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THE ENGLISH POSITION IN THE FAK EAST. 
Tue English have atrick, which appezars to be incurable, 
of depreciating the position which their own country 
occupies in the eyes of the world. Taey like to say that 
it is disregarded; that everyone takes advantage of it ; 
that it is left ‘isolated’ and unnoticed amidst the com- 
binations of the other Kuropean States. The habit does 
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not, as a rule, produce much injury, and perhaps helps | 


to keep the people from indulging in vain-glory; but 
there are occasions, of which this is one, on which it 
does mischief, by increasing the disposition to urge the 
Government to precipitate and violent action. Just now 
we read of nothing except the way in which England is 
thrust aside. Every Power, it is said, insults her: she 
is considered effete, and even China pays no attention to 
her representations. China, indeed, is going to break 
all contracts made with her English servants, apparently 
without either reason or compensation. All sorts of 
quotations are published from all sorts of foreign news- 
papers, many of them demi-official, the general effect of 
which is that Lngland will not—because she cannot— 


interfere in any arrangement which may be made with | 


regard to China, or that, if she does, there will be a 


combination against her which she will be unable to | 


resist. 
French papers, because I’rance is Russia’s ally. She will 
not claim compensation frem Pekin, say the Russian 
wapers, because that will drive us to protect China. 
She cannot object, say the German writers, to our 
proceedings at Kiao-chow, because the combination which 
checked Japan in the midst of her victories still exists, 
and would check England also, The English, say the 
bulletin writers from Shanghai, have lost all influence in 
Pekin, and their special friend, Sir Robert Hart, the 
Director of Chinese Customs, will speedily be dismissed. 
The result of all this is a loud demand that Lord 
Salisbury should give up his policy of observation, and 
should at once take action either by issuing some 
ultimatum to Russia or Germany, or by seizing some 
place like Chusan, or by entering into a strict alliance 
with Japan, whose fleet of the future is paraded in most 
ofthe newspapers about once a week. 

The truth is, we believe, the exact opposite of that 
which presents itself to the British imagination. The 
Governments of the Continent are nervously alive to the 


She will be unable to resist Russia, sav the | 
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position Great Britain will not take advantage of it to 
obtain some enormous slice of territory, and are there- 
fore most eagerly circulating statements intended to 
pacify her people. The recent seizures, which have, in 
fact, been most audacious acts of brigandage, only to be 
excused because Europe claims a certain freedom of 
action in Asia, are minimised to the last degree, the 
Germans stating that they only want a coaling station 
at Kiao-chow, and the Russians affirming that when the 
winter breaks up they will leave Port Arthur. They 
even go the absurd length of declaring that China, 
unlike every other Power that ever existed, likes being 
insulted and deprived violently of her seaports, and 
report that Germany is welcomed with enthusiasm 
in Kiao-chow, and that Pekin is turning towards 
Russia as her only possible protector. The single 
object of all this is to keep England quiet, the threat of 
a nearly impossible combination being thrown in, just as 
a schoolboy, who dreads a thrashing, talks of the mar- 
vellous penalties which, if anyone hits him, his big 
brothers will be able to exact. The Chinese Govern- 
ment, which has only one hope, namely, to set Europe 
by the ears, chimes in eagerly with all suggestions that 
may provoke Great Britain, and pours all manner of 
tales into the ears of British correspondents, which are 
eagerly received, not because they are probable, but 
because the correspondents, knowing well the irresistible 
strength of Great Britain in the Far East, are eager to 
see their country manifest it by some striking or even 
dramatic blow. England, in fact, instead of being 
treated out there as a negligible quantity, is admitted 
on all hands to hold the key of the situation. 

Under these circumstances, Lord Salisbury is entirely 
right in his policy of waiting with his attention fixed 
upon thedifferent movements, and meanwhile strengthen- 
ing the fleet by an almost unobserved addition to its 
fighting force, and releasing the Indian army from its 
regrettable embarrassments in Northern India. Great 
cruisers are gliding fast to Chinese waters, and it is 
clear that the notion of conquering the Western 
Himalaya has been abandoned. Lord Salisbury does 
pot know yet whether Russia and Germany may not 
come into collision—they are certainly not in accord— 
whether either of them intend partition, or only to 
strengthen their position in the event of opportunities 
for partition offering themselves ; whether Japan means 
actual fighting or is only fidgeting uneasily at occur- 
rences which have happened three years too soon for her 
statesmen’s policy, or whether China is or is not as utterly 
helpless and waterlogged as she seems to be. All these 
are cardinal points, and before he enters on action, 
which, from the moment it begins, must be of the most 
serious kind, he waits for further information, certain 
that time can neither strengthen his rivals greatly, 
nor greatly diminish the effective superiority of 
the British fleet. He probably understands, as 
well as his critics, that if China is to be broken 
up commercial opinion here willinsist upon his claiming 
for England a large slice of the derelict Empire, but 
until there is more certainty he waits and quietly pre- 
pares. We think he is right, and are confident that on 


| . . . . . 
| reflection the mercantile community, though itis show- 


fact that Great Britain controls the situation, and are’ 


trying to persuade their people either that she will not 
act, or that if she does act she will be resisted by some 


involved absolutely unmistakable, 


unspecified combination of the Powers, before which | 


she will recede, They are perfectly aware that England 
possesses the most powerful flect in the Far East, and 
might even defeat a general combination. They know 
that she holds every coaling station on the road to 


} 
j 
| 
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China, and could arrest reinforcements by the simple | 


expedient of refusing to sell coal for their steamers, or 
blocking the Red Sea mouth of the Suez Canal. Ti 
rather exaggerate than depreciate her means of sending 
an Indian army to the coast of China, as she has so often 
done before, and they think that if a struggle began the 
Japanese would side with her, thus giving her, besides a 
second fleet and a second army, an incomparable base of 


operations. They are unable to believe that holding such a | capital of t 
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They | 


ing some signs of impatience, will think so too. War is 
never their interest, and if waris to come it had much 
better be when further events have made the issues 
) The Indian Army 
will be comparatively free ina month or two, and we 
have in Hong Kong the only fortified and supplied Nayal 
arsenal and coaling station a3 yet existing in European 
hands in the Far Bast. And above all, our fleet is and 
will remain as strong as all the European fleets upon the 
coast of China. 








THE TRUSTEES AND EXECUTORS CORPORA- 
TION. 


ALTHouGH the shareholders of the Trustees, Executors, 
and Securities Insurance Corporation have been for 
some time aware that their directors were engaged in 
preparing a scheme for the ro-arrangement of the 
he undertaking, it is not surprising that the 


— 





sali Ah Hala’ hak . Si 
Raia nos oe 





















































January 1, 1898. | 








eo ee ees 


THE ECONOMIST. 3 


time chosen for bringing the scheme forward has been | nor can it be suggested that the founders were not more 
the subject of a good deal of complaint. The circulars | than abundantly recompensed for the creation of the 
dealing with the plan and the proposed resolutions for | corporation, and for the merit, if that be the term, of 
carrying it into effect are dated on Christmas Eve, and | placing their rights and privileges among the occult 
can scarcely have reached the shareholders generally | sciences. The founders provided between them as such, 
before Monday, while the meeting is convened for | £300, since increased to £1,000 by the payment in full 
Monday next. Business ought to go before pleasure, we | of £10 per share, and they also provided directorial 
know, but unless the directors have some very good | experience and connections, the founders, who were 
excuse to offer for choosing such an inopportune period | also directors, receiving extremely handsome fees 
for the promulgation of their plan, they will find it! while the trust-promoting and underwriting “boom” 
difficult to escape from the charge of lack of considera- lasted. But in five years, 1888-92, whereas the 
tion which has been so freely made against them. It is | dividends on the ordinary shares ranged from 10 
to be hoped, however, that, despite the inconvenience |to 214 per cent., the founders obtained dividends 
of having to deal with the propositions of tis] amounting in all to close upon £1,600 per share, or 
board at such a time, the shareholders will have | nearly £160,000, while some of the founders undoubtedly 
given them their careful attention, and that they will| very largaly added to these gigantic profits on their 
not readily assent to the portion of the scheme dealing | £1,000 investment by selling their shares to the public, 
with the founders’ shares. It is proposed to reduce the | either directly or indirectly, or through the medium of 
capital of the corporation from £2,000,000, in £10 shares, | the Stock Conversion Company. For their monetary 
to £1,036,491 103, in shares of £5 10s each, by writing- | stake in the corporation, then, the founders have been 
off paid-up capital to the extent of £4 103 from each of | superabundantly compensated, and it can scarcely be 
the ordinary shares issued and outstanding, and reducing | claimed that in the matter of business capacity and 
each such share to one of £5 10s, with £2 10s credited | valuable connections their services to the ordinary 
as paid or due in respect of calls thereon. It is also | shareholders have entitled them to either gratitude or 
proposed to cancel 11,447 ordinary shares which have | additional rewards. 
been forfeited. Whatever may be thought about the 
capacity and conduc: of the late directors of the cor- | Us in Mi 
poration, whose legacy of misfortune has necessitated IRON AND STEEL IN 1897. 
the extinction of practically one-half the paid-up capital, review of the year is in many 
there can be no doubt about the desirability of the | peculiar and exceptional. 
suggested reduction, for it is only by removing from the | 
balance-sheet the amount of the ascertained losses that 
there can be any possibility of the resumption of 
| dividend-payments in future, and so far as can he judged, | tion and explanation. On all previous occasions, when- 
it would take a very long time to make up the existing | ever there has been an expanding trade, coupled with a 
deficiency in the assets out of the current profits of the | reduction in existing stocks, prices advanced, whilst in 
business, for the days of Winchester House promoting | the present instance prices have actually receded. The 
and underwriting have passed, never, let us hope, to return. | first reason to which we call attention is the comparative 
If, then, the scheme dealt only with thejordinary share- | steadiness in the price of coal throughout the whole 
holders, they would act wisely in accepting it, with} year. On one or two former notable oczasions the 
whatever amount of heartiness they could muster, but | advance in iron was largely due to the increased cost of 
there is the question of the founders’ shares, which | production, consequent upon an advance in coal; but 
almost invariably crops up whenever it becomes neces- | it was not so this year, and this has been an important 
sary to deal with the evil results which in the majority 
cf cases have indirectly followed from the existence of 
that particular incubus of the trust companies. In 
regard to these founders’ shares, it is proposed to sub- 
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THE respects very 
Notwithstanding that the 
volume of trade was the largest on record, there was not 
that improvement in prices which has been usual under 


similar conditions, and this requires some little examina- 
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| element in preventing a rise in prices. No doubt the 
‘unsettled state of political afiairs during a large portion 
of the year and the loss of trade consequent on the famine 
and plague in India must have had its effect, to say 


nQQwe | 


stitute for the present issue of 100 fully-paid shares of | 


£10 each, five shares of £10 each, to be called new 


founders’ shares, entitling the holders to one-eighth of | 


the net profit of each year remaining after payment of 
10 per cent. on the ordinary shares. If the proposal 


| nothing of the serious dislocation of trade at home by the 
ill-advised strike of the engineers; yet we attach more 
importance still to a new factor which has made itself 
very manifest during the past twelve months—we refer 
to the competition of American iron both at home and 
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stopped there the ordinary shareholders might not have 


n |abroad. Twelve months ago this competition was felt, 
, much reason to object, for in the remote chance | 
if of such a revival of prosperity as to _ provide | 


10 per cent. for the ordinary shares and something over, | 


experienced in the United States, and that so soon as 
the one-eighth part of the balance would, of course, be 


| this had passed away, prices in America would rise to 
a much smaller proportion of the profits than that to | such a point as would make it unprofitable to continue 
which the founders are at present entitled. But it is) 
also suggested that the founders’ rights should extend | 
to one-eighth of any sums reserved out of profits, and | reach over 500,000 tons in 1897. The principal items 
to them shall belong any surplus, in the event of a_/ are pig-iron and steel rails. The former comes mainly 
winding-up, remaining after the payment of the debts | from the State of Alabama, and is shipped from the 
and liabilities of the corporation and repayment of the | southern ports in cotton ships. Being able to carry iron 
ordinary capital. In our view these two propositions are | in addition to a full cargo of cotton, it is taken at a com- 
utterly inequitable, and it is strange that, while the , paratively low nate of freight, and in this way it can be 
circular refers to the reduction of the dividends which | 
may become payable on the founders’ shares as an/| production. Steel rails have been shipped largely to 
equitable arrangement with the holders to induce them | Canada, Mexico, India, Australia, and Japan, and haye 
to consent to the suggested reduction of the capital, not | come into direct competition with British manufactures. 
a word is said about the suggested reversionary rights.| It is necessary now to explain how the American 
But surely it would be interesting to know why so much | manufacturer has go suddenly come to the front and 
care has apparently been taken to conserve the privileges | manifested so controlling an influence over the iron and 
of the founders. As matters stand, they have absolutely | steel trade of the world. 

no prospect of obtaining a dividend on their shares this | place in the cost of production in the United States 
side of the Greek Kalends, and though they are entitled to | during the last four years are simply marvellous, and 
a moiety of the reserve, in the event of liquidation, there | could scarcely be credited were it not vouched for on the 
is no compulsion upon the ordinary shareholders to create | very best authority. Much is, no doubt, due to the free 
such a reserve. What, then, is the ground for any | use of the wealth accumulated during the period of high 
particularly philanthropic treatment of the founders at | prices, and which has been spent in the extension and 
the present time? It can scarcely be that of gratitude, ' erection of new works, securing every possible improve- 


shipments. The total exports from the United States, 
which in 1896 were about 100,000 tons, are estimated to 


laid down at a price to compete with pig-iron of British 


but only toa limited extent, and it was generally assumed 
that it was due to the exceptional depression which was 
The changes which have taken 
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ment in labour-saving machinery, coupled with economy 
in every department ; and all this has been assisted by 
the cheap cost of transport over long distances by rail. 
It will surprise many to learn that coal is much cheaper 
in America than in Hngland. The average price in the 
United States ranges from 3s to 4s at the pit’s mouth, 
whilst in this country the average is between 63 and 8s. 
Cheap coal leads to cheap pig-iron, and it is stated that 
pig-iron can be produced in Alabama at about 25s per 
ton. The carriage to the shipping ports of Pensacola 
and Mobile (a distance of about 270 miles) is only 10s 
per ton, or about one-half the rates which would be 
charged in this country. Although pig-iron is excep- 
tionally cheap in the Southern States, still, as similar 
conditions exist in the Pittsburgh districts, we can 
understand how the Carnegie Company are able to com- 
pete with the makers of English rails at a time when, 


i 


to £4 10s per ton. 


factured steel have been imported, it would appear as if 
pig-iron and steel rails were the departments in which 
the American makers were likely to have the greatest 
amount of success. 


markable that the English trade was so healthy and 
satisfactory during 1897. The production of pig-iron we 
estimate between 8,900,000 and 9,000,000 tons, which is 
the larg-st on record, and is about 250,000 tons in 
excess of 1896. Visible stocks were reduced about 
400,000 tons, and are probably now about 800,000 tons, 
which is the sinallest stock we have had for many years. 
Still, with all these satisfactory features, prices of pig- 
iron were not maintained. Scotch warrants are the 
most reliable standard of values, and these were 48s 9d 
in January, 43s 2d in April, 463 2d in June, and 45s 4d 
at the close of the year. Manufactured iron and steel 
became somewhat cheaper during the year. Steel rails, 
although still under the control of a combination, were 
allowed to recede about 5s per ton, under the force of 
foreign competition. Bar iron is down 5s, and iron 
hoops 2s 6d, but steel hoops are unchanged, being under 
the control of a powerfulcombination of makers. Sheet iron 
has been greatly affected by the changed conditions of the 
tin-plate trade in South Wales, where, owing to the loss 
of the American trade, works have been compelled to 
turn their mills en to black sheet, and this competition 
brought down prices about 10s per ton. Galvanized 
sheet, being somewhat similarly affected, receded about 
103 per ton during the year. 

It is to be hoped that the tin-pla‘e trade of South 
Wales, after passing through ¢0 severe a time as it has 
experienced during the last two or three years, may look 
forward to some improvement in the early future. The 
exports to the United States, which at one time averaged 
about 25,000 tons monthly, have shrunk, until now the 
average is only 7,000 tons, and this may fairly represent 
the amount of trade we are likely to retain so long asthe 
rebate allowance for export is continued in the United 
States. No doubt in time the American manufacturers 
may agitate for the withdrawal of this concession, which 
alone benefits the South Wales makers, especially as 
the American production threatens soon to be in excess 
of the present demand. It is estimated that during 
. next year the capacity of the American mills will be 
fully equal to the production of 7,000,000 boxes annually. 
Prices of tin-plates varied but little during the year, 
ranging between 9s 9d and 10s 3d f.o.b. Wales for 
eoke-plates. 





THE FINANCES OF JAPAN. 
THE report upon the state of trade in Japan which Mr 
Byron Brenan was specially commissioned by our 
Foreign Office to prepare has been issued this week, and 
contains a mass of interesting information as to the 
industrial condition of the country, and especi uly as to 
the efforts that are being made to extend its foreign 
commerce. Incidentally, also, he deals with the state 
of the national finances, and it is to that portion only of 
the report that we purpose at present torefer. It cannot 
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by a combination, the price has advanced from £3 15s|the next ten years far surpass that amount. 


In face of all the foregoing facts it is all the more re- | 
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be said that Mr Brenan has much to tell that is really 
fresh, but it puts the facts pointedly, and confirms what 
has been said elsewhere as to the very severe strain that 
has been put upon the resources of the country by the 
policy of lavish military and naval expenditure upon 
which the Government have embarked. ‘ Financially,” 
writes Mr Brenan, ‘‘Japan’s military success over 
China seems likely to prove a heavy and constant 
burden. The expenses of the war will, it is true, be 
more than covered by the Chinese indemnity, provided 
always that China does not make default. The war 
expenditure amounted to some 235,000,000 yen, and 
the indemnity to be obtained from the vanquished 
country will come to 341,000,000 yen, thus leaving a 
balance of over 100,000,000 yen. But the outlay to 
which the country has pledged itself on account of 
various enterprises which are to be carried through within 
These 








Although considerable quantities of | enterprises fall under two categories—productive and 
steel bars and billets, wire and other kinds of manu- | unproductive works. 


The total outlay on productive 
enterprises, of which the programme has already been 
| settled, amount to 190,000,000 yen, and on unproductive 
_works the outlays during the next decade will come to 
| 325,000,000 yen. This will be the price which the 
nation will have to pay for the vast scheme of industrial 
'and commercial development on the one hand, and of 
naval and military expansion on the other, on which the 
Government has decided to embark since the conclusion 
of the war.” 

In order to provide for this expenditure Japan will 
have not only to add largely to its debt, but also to 
increase very heavily the taxation of the country. As 
to the amount of the proposed additions to the debt, Mr 
Brenan states that ‘‘ before the war Japan’s public debt 
amounted to 286,000,000 yen,” but that as the schemes 
which have been taken in hand approach completion, 
‘the national indebtedness will increase until the year 
1902, when it will have reached 500,000,000 yen.” 
And in the expenditure, not to be provided for by means 
of loans, an enormous increase is to be made. The 
average ordinary expenditure of the Government in 
the ten years 1885-94 was well under 70,000,000 yen per 
annum, but to quote Mr Brenan, “in the present 
financial year the ordinary expenditure has mounted up 
to 123,000,000 yen, and in eight years’ time, when the pro- 
gramme of naval and military expansion is completed, it 
is estimated that the ordinary expenditure will have 
reached the figure of 173,000,000 yen, or about twice 
the amount which was sufficient before the outbreak of 
the war.” And as the simplest way of showing in what 
directions the expenditure has increased and is increas- 
ing, Mr Brenan gives the following table, 1893 being 
selected for comparison, as that was the year before 
the war : 





ORDIDARY EXPENDITURE. 





Amount. 
Department. —— —_____ — —__ -—— 
1893. 1897. 1904. 
Yen. Yen. Yen. 
RE ee eg ig cre Se ae 3,000,000 3,000,000 
Foreign Departiment ........ 624,000' 1,517,000 $ 13,000,000 
PN da chm nah wea aiale eat | 7,636,000) 6,492,000 | 
NINO ee ence ou anne one | 24,915,060 41,704,000 54,000,000 
ah waa ace ak een coek | 12,316,000! 29,137,000 30,000,000 
PR cG cn adGN haba ek anie ewes 5,141,000 9,886,600 28,000,000 
TN Seinath sxe aoevaleiecs | 3,452,000 3,552,000) 
Pee 959,000) 2,049,000 8,000,000 
Agriculture and Commerce ..| 929,900, 1,424,000 | 
j Communications ............ | 5,470,000) 11,672,000 20,000,000 
RDRIDRIIOR 5 5 ints a's Ss w os | 12,551,000 14,000,000 
Aiu to navigation ............ 6,000,000 
BNE enlace | 64,442,000/122.984,000 173,000,000 


__ To cover this increased expenditure it has already 
been necessary to add largely to the taxation of the 
country, and still further additions will be required, 
a list of the taxes that have been decided upon, and 
_which have already or will be put in force, being given 
| by Mr Brenan. It has to be remembered, however, that 
there has been in recent years a considerable growth in 
the yield of existing taxes, and it is as reasonable to 
expect that some further expansion will take place: 
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The money, moreover, that is being spent upon produc- 
tive works should as time goes on produce some 
revenue, although it will be surprising if it proves really 
as productive as the Government appears to reckon upon. 
The whole increase of expenditure therefore will not have 
to be provided for by fresh taxation. Nevertheless, there 
is no escaping the conclusion to which Mr Brenan 
arrives, viz., that ‘everything points to a coming 
period of financial stringency when the burden of 
taxation must grow more and more heavy if an 
equilibrium is to be maintained.”” And there is this 
further danger—that Japan may not be left to work out 
her schemes in the way she proposes. Even now the 
action of Germany and Russia in China must be entail- 
ing upon her some unforeseen expenditure, and events 
may so shape themselves as to force upon her at once a 
heavy outlay which it was intended to spread over a 
series of years, and to disconnect all her preconcerted 
plans. The financial position, already sufliciently 
strained, may thus become a critical one, and the 
knowledge of this will add to the interest with which 
the course of affairs in the Far East is being watched. 





THE COURSE OF THE PRICES OF COMMODITIES 
IN 1897. 


In times of active and expanding trade the prices of 
commodities show generally an upward tendency. To 
that rule, however, the past year has proved an excep- 
tion. Speaking broadly, business in 1897 was good 
and improving, not only here, but in other countries as 
well, such as Germany, France, and the United States. 
Yet instead of advancing, the prices of commodities, 
with some noteworthy exceptions, kept dragging down- 
ward throughout nearly the entire year, and now 
stand, on the whole, considerably below the level of 


twelve months ago. Here is the record of the move- 
ment as registered by our Index Number :— 
Index Number, 
ime OF DOGRERMOR SIME 6.555400 50 es nverenes 1891 
so AE SE viv oincinwee ceccases 1896 
PE NR ai 5 06 FS Oan ow & oe eae ke 1885 
March, 1897 cece receeesecerecerese 1942 
NO RR onc cava dewssxvexees 1946 
ee ee ee 1999 
SINS SEI ig Sinn caemdwe oe 00% 1923 


And the evidence of the Index Number is confirmed 
when the prices of a number of leading commodities at 
the beginning and end of the year are compared, as is 
done in the following statement :— 


Prices of COMMODITIES. 














| | Rise or At the Ead of 
End | End of | Fall Se ES — aone 
— | | | le 1894. | 1893. 
Scotch pig iron .. 45/5 48/64 | — ily 45/7 41/10 43,5 
Steel rails...... . 90 95/ - Sf | 72/6 12,6 
Coals—b Wallsend 166 | 17) |— 6d 15 159 | 23/6 
Copper—Chili...... £48f5 | £488 | — 6/5 | £424q | £41Q £424 
Tin—Straits....... £628 | £d7f | + £418 | £615 | eblh £744 
Lead—English...... £12, | €ilg | + £ly | etl) £914 ghd 
Whea \ Gazette B/t | 30/9 + 3/7 25/1 20/9 26,6 
Barley | Gazette air | 2a. | + 2/10 | 238 23 | 29 
Oats J “verage.., 1710 | 16/1 + lid 13/11 13/il | 18 
Beef—Inferior...... 24a} 23 — 4d 2/3 2/6 28 
Do Prime ........ _. ee 4/3 — 4d 4/8 aya i ) 
Mutton—Prime ... 5/10 | 58 {+ 2d 6/ 6 6 
Sugar—West India 9 } 10/3 - 64 | 10/6 9/5 136 
D0M90...eseieee. 9 | 97 |- I | % 103 | 100; 
— (common)...... 7 - iy a | a 
BN "as a: danmean nas 9 | i- ) 3 /7 
Catton — Middling 3i,d | 4.d|— {gd | tid 3rd tid 
Do 40 mule twist brad bid} — Ad 7ga 63d | 74d 
Wool-N.S.W.Unw. 7d 74d Bed 6ia |) 7h 
Paes 21/6 20 + 9d 23/ 23/ 299 
Saltpetre ......s000.. 20/0 21 — 1p 21/6 22/9 21/6 
Hemp—Manila,....' £17 £Y7F, — 76 £17) £17$ | £23 
Silk — Cossimbuzar 9/44 8/104 | + 6d 10} 99 | 2 
ee £11 £134 | — £2} £12 ¢ él £16} 
eae £23 | — £2} £27 £31 ] 
Petroleum........... 4hd 44a | + fed f= 6]d 4d 34d 


Out of the twenty-six commodities tabulated, fifteen 
were lower in price at the end of the year than at the 
beginning, nine were higher, and two are unchanged. 
Perhaps the most important movement of all was the 
distinct rise that took place in the prices of certain food- 
stuffs, due to the shortage of the cereal crops in Europe 


and India. To our agriculturists that has, of course, 
been a great gain, a gain, however, which has been 
reaped at the expense of the rest of the community, to 
whom the cost of living has been enhanced. But there 
has been a partial offset in the lower prices of meat, 
sugar, and some other articles of general consumption ; 
and as regards tke working classes, if they have had 
more to pay for bread they have been earning more 
money to pay for it with, for the Labour Department of | 
the Board of Trade reports that in the eleven months— 
January to November—of the past year it received 
notice of changes of wages affecting 570,000 work- 
people, and that tae net result of these was estimated as 
amounting to an advance in weekly wages of Is per 
head. 

Apart from foodstuffs, the other more noteworthy 
movements are in iron and steel and the raw materials 
for our textile industries, the prices of which show a 
general decline. The fall in iron and steel, in the face 
of increased production and demand, is so cemarkable 
that we deal with it specially in another column. And as 
regards the drop in raw textile materials, that has been 
both a relief and an embarrassment. It has helped to 
the cheapening of the finished products, and thus tended 
to stimulate the demand for them, but it has been hard 
upon manufacturers who are compelled by the stress of 
competition to reduce, because of the fall in the value of 


| 


’ 


|the raw material, the prices of goods produced before 


that fall took place. That accounts in some measure for 
the depression in the cotton and woollen industries, and 
it has been felt all the more in tae latter, for the reason 
that large stocks were carried over from 1896 into 1897. 

If it were not flogging a dead horse it might be pointed 
out how the price movements of the past year have 
demonstrated the fallacy of the theories of the bi-metallists. 


| One of these theories is that the prices of commodities 


have been and continue to be dominated by monetary 
influences. But the movements in prices for the past 
year are for the most part so clearly attributable to 
other causes, such, for instance, as short or abundant 
crops, and the adoption of improved means of produc- 
tion, that any one who sought to explain them as due to 
currency conditions would simply be laughed at. And 
the othertheory of the bi-metallists, that prices have fallen 
because of the scarcity of gold, is as obviously inapplic- 
able to the circumstances of last year. But after the 
Wolcott fiasco, the bi-metallists and their theories may be 
left alone. 

In continuation of the record for the first half of 1897, 
which we published at the end of that period, we subjoin 
a series of tables showing tne movement week by week in 
a number of principal commodities during the past six 
months :— 


I —MINERALS. 


























: SALT- 
IRON. Coats.  Copvrer. TIN. LAD. PErRE. 

Week Ce a i hae oe, Se a 
. : . mi ae a) | Best i Eng- 
Ended. Scot h —— D = - | Wallcend | G.M.B. | Straits. — lish Re- 
Pig. jars. | Rails. ' London. fined. 

per ton per ton|per ton; perton. perton. perton. perton.per cwt 





1897. €s d é€s dese dé pw dé pwd &€ sd & sdead 
July 32 5 0 5 5 0410 0.0 14 0 4816 3 5212 6/12 6 31 0 6 
" 102 4 2'5 5 0410 O10 14 0:48 2 6 6212 6/12 7 61 0 6 
172 4 0) 5 5 0410 O10 14 0 4713 9 (6212 6 12 8 91 O 6 
242 31015 5 0410 0,0 14 0:4713 9/6116 3)12 8 OL O 6 
312 42,5 5 0410 oe 048 0 0/6117 61216 31 0 @ 

| \ : 

Aug. 72 4 3.5 5 0410 O19 18 0 4716 3461 5 0.1215 91 0 O 
1425 0'5 5 0410 00 14 04812 6/6119 3/1213 BLO DO 
212 4 85 5 0410 0'0 14 014812 6/6116 3/1216 31 1 6 
a ee as eee Sri 6012 5 HL 1 6 

’ +. 

Sept. 42 410)15 5 0410 019 14 6 4817 6 {51 3 9:13 13 on 1 6 
12 4 71/5 5 0410 9 15 049 7 6/6110 0114 6 B1 1 4 
182 4 2515 5 0410 OO 15 0 4911 3/6110 0/1311 31 1 $ 
22 410'5 5 0410 9 ib Om 6 Omi 911318 M1 1 9 

' i { ' f 

Oct. 22 4 7/5 5 0410 60 15 0152 5 OF 31318 91 1 9 
92 410'5 § 0/4410 0:0 15 O]4821 3 011315 O1 1 9 
162 411/5 5 0410 00 16 0/48 6 3 0}1316 31 19 
232 5 4/5 5 0410 00 16 0148 5 O 0/1316 3L 1 9 
302 5 95 5 0410 00 16 0/4715 0 3/1316 31 19 

j j ' 

Nov. 62 5 6,5 5 0410 0 0 16 0/4715 0 |6% 313 12 61 19 
132 5 8/5 5 0410 O00 16 6/48 0 O 3}13 2 61 0 0 
202 5 8 & 5 0410 00 16 6\48 2 6 6113 6 Zt 0 0 
212 5 2/5 & 9410 00 16 6/4718 9 0j13 8 91 00 

| j 

Dec. 42 5 2'5 5 0410 00 16 6/48 0 O oki 3 h-é8 
112 410'5 5 0410 0.0 16 6/48 6 9 9121 oH 0 0 
182 6 5/5 5 0410 00 16 6148 5 O 0/1218 #1 9 0 
325 5,5 6 0410 00 i6 6/48 1 3 6]1217 61 0 O 
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{1.—MATERIALS FOR TEXTILE MANUFACTURE. 


















































Corton. _ | Woot. | Siok. | FLAX. | MEMP. |; JUTE. 
Week Ended. ae ‘Yarn _'NSW'les} oe ne re y G 
Middig. 40 Mule; Un- | Sos | -— Manila. — 
Upland. Twist. washed ate | — 
per Ib. per Ib per Ib. per Ib. | per ton per ton. per ton 
1897. d d d s « £2 2i@ aed £8 

July 3 weep. 744 7 9 43 | 2515 1415 € 13 0 
10 av, 74 7} 9 44}! 2510 1415 © 13 0 
17 4, 74 72 9 44| 2510 1415 0 15 0 
24 4) 7h 73 9 44' 2 515 7 € 13 0 
31 4} 7h 73 9 49} 2 51510 0 13 0 

NER, cincecuioes 4 7h 7i 9 4))} 2 1512 6 1313 
14 3 7h 73 9 4,1 25 §15 0 1313 
21 4s 7 7% 94%! om 51515 0 1315 
28 44 7 73 9 44/2515 5 C 1313 

{ 

Fept. 4 4 61% 73 914, 2515 5C¢ 1313 
i 4h 64: 73 9 14} 20 5115 5 0} 1513 
a age 41 6k 74 9 3 3 515 5 ( 1313 
2B 4 t 73 9 3 25 515 7 6: 1513 

{ 
t. 2 33 6\2 BL 9 3 | 23 64515 ¢ 1313 
9 1 64 8h 9 44) 25 511512 6 13 0 
16 33 63 8 9 44 2 511515 ¢ 13 0 
23 3! 63 * 9 4h] 26 0/1517 4 13 0 
i EER 3} 6} g 9 4, 2% 01517 © 13 0 
i 

Nov. ¢ 3 bia | 8 9 4:1 2% C'1517 6 12 0 
13 3. 614 f 9 4! 26 031515 0 12 0 
20 3 Ole 9 4! 2 071517 6 12 0 
“3 3} 6t4 f 9 444 2 0/1617 6 12 0 
4 f 7) q 4)! 2% 0117 0 0 12 0 
ll 3 br6 74 ) 4; 2520117 0 0 21 0 
18 "s 644 74 9 441 2510117 0 0. 11 O 
2 3 6}: 73 9 4h) 2510117 0 O 11 0 

Iil.— FOOD PRODUCTS. 
| 
Gazette AVERAGES. FLOUR Brer. iMerros ,Potatos Rick 
(English Grain.) 
Week ———————— — -——|-— —_ — 
Ended. Town 
. = +, Made Infe- |. 5! np: Good | Mou)- 
|}Wheat. Barley. Oats. Homen-| stor. Prime, Prime English.| mein. 
holds. 

vo per qr per qr per qr. 280 lbs. Slbs. 8 Ibs | SIbs. per ton. p.cwt, 
1897 @€edesdesdesdedisdisdizgeded 

July 3 17(019 9018 61 402 4,4 8j 510 )10 0 0.7 0 
10 1 7101810018 71 4062 4!4 8j 510 10 0 0:7 0 
17 1 7 4017 4013 81402 414 4 510';7 007 0 
24 2 17 6018 31302 4133 € § 816 0 GiT7 O 
3] 181018100181l1 402 4,4 6 6 61400607 0 

Aug.7 l 1001710019 Ci 402 4;4 6 4007 4 
14 19 8017 9018111 402 4/4 6 614007 4 
21 1 9 8019 0017 4111 02 4:4 4 319 0,7 3 
a 110 4019 2017 2:11 62 4,4 4 58is% 07 3 

Sept.4 1a 81 017 1111 62 4/4 41 510135073 
ll ais 7 11017 0112 62 4:54 4 §10 }3 5 (|7 $ 
12 113 11 7 4017 3112 024,44 4 510 |3 59 0'7 0 
2 1 15101 11017 Ol! O 24/4 4@ 6613 50:7 9 

} | 

Oct 113111 9 7016 8110 62 434 4] 6/3 (; Ran 
v 113 41 910016 4110 62 434 415 6:3 5 goon 
16 112 11 1016 O110 & 2 4 | 4 4 , 9 6:3 5 Ci New 
23 110i 8 3016 1110 6 2 4544 4 4!310 (Crop 
30 1 1 3 ) 16 110 6 2 4 i 42; § 6;:310 0:5 8 

| 

Nov. 6 1 12 1 7 0,0 16 C110 6.2 474 24 5 43310 ( > Dd 
13 4138 €1 6100 t6 !10 62 4:4 2 § 41/312 65 9 
20 (114 01 6 3916 10 62 434 2) 5 6)312 & 501 
27 113 16 3110 62 4 } 42:3 5 61312 6&5 9 

i i ‘ 

Dec. 4 113 10:0 16 91110 612 474 2] 5 83312 66 0 
1 113 t 6 00 1¢ 64110 6) 2 4 44, 5 6'312 6 6 O 
} 1 i4 1 6 4017 OG110 o 2 4 4 4; 510 $15 05 68} 
ey 113 611017 0110 62 4 44 i 5 10 $315 05 9 

IV.—FOR DRINKING, LIGHTING, AND OTHER PURPOSES 


SUGAR. 




















Corres. | OAs. TALLOW. INDIGO 
i =: sdeihormesmana 2 EEE —e — | — 
Week West Congou. Ceylon, | 5 : Con- 
Ended  ssantte.| India } Plantatn.! er tive | Town. | sum- 
\Syrups! Com’n. Good mid —— on ing. 
ones ——— | ’ (a —_ os ao 
|per ewt.}pr ewt per lb toer lb | per ewt iper gal. per tun jper cwt. per Ib, 
1897. aim £64 € a i's d «ea! 1 if sd£gadaa 
July 3 7 jl O 4 0 § » 0 O 4i¢ (30 0 01019 3 4 5s 
10, 7 1;10 6 33 10 9:5 0 OF 43 180 0 O19 344 
17; 7 14410 6 nT 0 4%15 0 Of 4 (3010 01019 34 4 
24.6 9 | 10 0 33 | 010 0 0 4 {3010 0'019 2.3 9 
31, 6 9 110 0 33 (010/418 ¢ 48 +3010 0019 4 
Aus. 7) 6 9 {10 3 3} 010,418 0 010 0019 Ha 4 
4697 9 ¢ 3} 010,418 0 5} (3110 0'019 3/4 4 
22695190! 3 1010/4318 0! 44 °3110 0039 34 4 
2 6 9} 9 6! 3} (010)418 Of 438 .s110 Oo 019 44 
5 t 
Fept,. 4 69 | 9 6, 3 (010)418 Of 48 13110 Gols 34 4 
1 6 9) 9 6) 3h {010)418 O] 4 311001004 4 
18 6 9 9 6 54.}010);419 U7; 4513110 061004 4 
2 6.9 9 6 3 010'419 0 4% 3110 010Q4 4 
Paggery| | { 
Oct. 2] 7 14} 9 6 3k 1010,/419 0 119 (106.4 4 
7 dy % 6 3) 010;419 ¢ 1} . © €o4 ¢@ 
ve 3 ag] 9 O! Fh 1019) 39 0 110 (1 0 64 38 
2'7 18} 9 Of 3 1016'4:9 0! 4 110 G1.0 64 3) 
| 13109 6 341010, 418 0; 3110 € 19004 3) 
Nov. 6) 7 3 96) 3% 010;418 0; 43 +3110 G10 4 
13) 7145/1 9 6) 3 10101415 0! 48 Situ G10 4 
2) 7 le} 9 6, 3s 1010/4130; 43 L101 004 3% 
ai) 714/10 0; 3) 101014913 oO} cs 10 G1 ota § 
Dec. i 7108;10 0} 3} $010,413 0 4} Is) 0 10C4 3% 
li} 710/10 0) 3§ 1010 413 0| 62 3110 (1 4 64 3 
18) 710 9 9 34 1010'415 O 43 (3110 @11 64 
2,79 19 9, 3b 10101415 OF 4 20011 68 
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NO-PROSPECTUS MINING ISSUES. 


-Turovcuour the closing weeks of the past year there 
| has been a somewhat decided revival of interest in the 
| « Kaftir Circus,” accompanied by such a general recovery 


in prices, that in several instances the latest quotations 


| of Rand zhares were the best of the twelve months. The 


business has been mainly of a professional character so 


‘far, but it appears to be attracting more attention from 
outside speculators, and market men are counting upon 


livelier times in the near future. If these expectations 


come to be realised, it is to be hoped that enter- 
| prising investors will exercise more discrimination than 


/run by ‘‘ bucket shop ”’ 
| netted some handsome profits on their ventures. 


they have in some previous periods of active dealings 
and advancing prices, and that in particular they will 
give a wide berth to shares which are brought to their 
notice, not by the usual means of prospectuses, but by 
obviously inspired ‘“ puffs,” and by more or less artificial 
quotations on the ‘tape.’ In the South African 
“boom” of 1895 quite a large number of alleged mining 
properties were introduced to the public in a mysterious 
manner, and notwithstanding the heavy costs of indirect 
advertising by the means referred to and substantial 
blackmailing levies, the promoting agencies, frequently 
keepers, are believed to have 
The 


| companies were generally cf the ‘‘no-prospectus’’ order ; 


that is to say, the promoters dispensed with the formal 
issue of a prospectus, trusting to get rid of the shares 
they wished t> sell through the instrumentality of 
dealem in the ‘‘ House’’; and the proceedings in con- 
nection with the liquidation of a large proportion of the 
companies, notably in that of the Lower Roodepoort 
Mine, have shown that, notwithstanding all the 
experiences and all the warnings of the past, large 
blocks of absolutely worthless shares were foisted upon 
a gullible public. In the case of companies issued under 
a prospectus, the publicity given to the statements made 
imposes upon the directors and officials named in it a 
certain measure of responsibility; but i. these no- 
prospectus concerns it is as difficult to {i'd anybody 
upon whom to fix responsibility as to place the rroverbial 


| pinch of salt on a bird’s tail. 


In some cases the promoters appear to have deferred 


| acquiring any property at all; but apart from barefaced 


|most productive field recently. 
to , 


this is not a difficult operation. 


| swindles of the kind, there have been many thinly- 


disguised frauds among these no-prospectus concerns. 
The process adopted in regard to them may be 
briefly described, taking the ‘Transvaal as the 
The first step is 
acquire a property, or an option to purchase, 
and as there are always plenty of concessionaires about, 
Then, however remote 


_the property may be from the Rand district, it is 
| usual to select the name of a successful Rand mine, and 


| dealer comes in, 


to qualify it by prefixing, or adding, to the title “‘ upper,”’ 
“lower,” “north,” “south,” “east,” or ‘west.’ Regis- 
tration of the company follows, sometimes in London, 


| but not infrequently in Edinburgh, Dublin, or the Isle of 


Man, the obvious intention being that the registered office 
of the company may be as far removed as possible from 
inquisitive shareholders. Then, as the issue of a prospectus 
might give rise to criticism, the promoting groups 
take the shares en bloc as the purchase consideration 
for the property, and set to work to “make a market 
for them.” It is at this stage that the Stock Exchange 
| As a general rule, he is given a con- 
siderable number of shares outright, with the call of 
other shares at a fixed price for an agreed period, and 


thus provided he naturally does his best to produce a 


semblance of active dealings, with the assistance of the 
tape,” and to create the impression that the shares are 
real'y in demand by the public. The promoting groups 
usually run or control one paper at least, and by this 
means investors, whose holdings of shares in other 
more or less rotten concerns are taken as presump- 
tive evidence of gullibility, are inundated with para- 
graphs pointing out that, for example, East Ler- 
reira shares, fully-paid one-pounders, are being quietly 


3 picked up at 5s or 63 by well-informed operators; 
34 | that the mine is yielding quartz acsaying phenomenally, 





aaa 


ala 





i nae 


—- ~~ 


If 














































































ev ayy ee wey eS Ul 


Lis 
er 
\)- 


1 


ily 








January 1, 1898. |] 











SSS eee =| SC 





THE ECONOMIST. 7 





and that the shares are sure to be worth pounds apiece 
before long. While the shares are being peddled out, 


and perhaps for a while afterwards, the reports from the | 


embryo mine are of the usual glowing character; then 
generally follows less frequent news, a breakdown of the 
pumps or some other event explaining delay; recon- 
struction, if the shareholders are idiotic enough to 
assent to it, and the other stages preliminary to winding 
up. 


In the way we have described thousands upon | 


thousands of utterly worthless shares have been palmed 
off upon the public, and the combination of promoters, 
tipsters, and jobbers have waxed fat and grown rich, 
while the way has been paved for heavy losses and dis- 
appointments, liquidation, litigation, and all the rest of 
it. It is a discreditable business, and the wonder is not 


so much that comparatively few members of the | 


‘* House ” allow themselves to be mixed up in it, as that 


any of them do, or that dealings in no-prospectus shares 
are not rigidly forbidden by the Stock Exchange Com- | 
We are quite aware that on the Continent it is | 


mittee. 
a common practice for one or other of the finance 


institutions to take the whole of the shares in companies | 


brought out by them, and to place them on the market 
as opportunity offers. But these institutions run large 
risks, and, notably in the case of Germany, they are 
under stringent legal provisions and _ obligations. 
HHere the purchasers of shares of the sort referred 
to have no such protection; for, though the Stock 
Exchange authorities refuse to acknowledge all sorts 
of dealings ostensibly, they tacitly permit them, under 
the rule providing that any bargain entered into 
between two members 
expressly forbidden must be enforced. This is certainly 
amatter in which the Stock Exchange Committee might 
be fairly asked to furnish the protection which investors 


are entitled to expect from them, and we are convinced | 
that the prohibition of transactions in the shares of no- | 


prospectus companies of the kind referred to would be 
nowhere more popular than among the majority of the 
members of the ‘‘ House ’’ itself, 





ARGENTINA. 
(FROM OUR OWN CORRESPONDENT.) 
Buenos Ayres, November 30. 
WHEAT, MAIZE, AND WOOL. 
Tue financial and commercial position here shows no 
change, and the second fortnight of the month has 
brought but little visible relief to the stagnation 
that has prevailed for so many months in business 
circles, and this in spite of the fact that the sale of the 


year’s wool clip is now in full swing, and more of the | 
staple has been disposed of than up to the same date | 


last year. This season there is a drawback in this 
particular staple that may seriously affect prices later on, 
as it is estimated that over 50 per cent. of the whole 
clip is of coarse and defective kinds, for which at 
present there is no demand. On the other hand, the 
market for superior and fine classes is good, though low, 


and they move off at tolerably remunerative prices to | 


the producer. On the whole, however, the general 


which is neither illegal nor | 


j;and when the new wheat begins to arrive in the 
'market in large quantities a further decline in prices 
is naturally expected. It is no doubt a great point 
for the present economic position that no repetition 
of last year’s wholesale agricultural disaster is now to 
be feared ; but, at the same time, there is an evident 
tendency here and in London to exaggerate the 
| benefits the country at large is likely to immediately de- 
rive from the improved state of affaira. It will take 
inore than one good wheat harvest to recoup the loss to 
the farming classes last year, and it must be borne in 
mind that the maize crop, coming after that of wheat, 
will be at the mercy of the locusts, the destruction of 
which, under Government supervision, by local commis- 
sions, though carried on vigorously and effectively in 
some places, is in the far greater number performed in 
a very perfunctory manner indeed, and in too many 
others is not even attempted at all. Any serious damage 
to the maize crop would do away with much of the good 
efiect of an abundant wheat harvest. 


THE COMMERCIAL SITUATION. 

[t is well to bear these facts and contingencies in mind. 
The commercial situation, also, as the end of the year 
approaches, cannot be considered as absolutely satis- 
factory. The failures which were so numerous amongst 
second-class houses during the winter are commencing 
again, and for some days past a first-class long-established 
French firm, with branchesin Montevideo and Paris, and 
whose business of late years has been principally in financ- 
ing and contracting, has been spoken of as in difficulties. 
It is understood, however, that this market will be little, 
if at all, affected, as, owing to the general stagnation 
here for the past year, the firm were unable to do any 
| business on this side of the river, and all the losses have 
been incurred in Montevideo, which makes the case all 
'the more unpromising, owing to the great political 
turmoil there at present. It is possible, but not prob- 
| able—as in banking circles confidence in cali com- 
mercial weather is unshaken—that further failures of 
|more or less importance may be announced before 
|the year clozes. The general impression is that 
commercial matters in this market are sound, 
for the good and sutflicient reason that even the leading 
| houses for the last half year or more have been doing, as 
| compared with former times, a mere hand to mouth and 
| very cautious business, running no speculative risks 

whatever. Import business is extremely stagnant, as 
| there are literally no orders coming in from the provin- 
| cial dealers, who were so heavily hit last year by the 
| destruction of the crops and consequent inability of the 
| farmers to meet their debts, which have been increasing 
'for three or four years during the succession of bad 











| harvests and low prices. The houses here are not 
|inclined for much new _ business with the pro- 
'vinces until the total yield and general average 


| price of the new wheat erop ba known, which will not 
|be for a couple of months yet. I’rom the present 
| general aspect in the agricultural districts about one 
| million tons of wheat are expected to remain over for 
| export. 

CONGRESS AND THE BUDGET. 


| In financial matters very little progress has been 





result of this year’s wool clip all round is not expected | made during the fortnight in Congress with the Budget 
to be satisfactory in the main. Public attention, | for 1898. Both Houses sit so irregularly and inter- 


however, is more concentrated on the wheat harvest | mittently—a shower of rain being quite sufficient as an 
than on the wool clip, wkich in former years used | excuse to postpone a sitting, even on the most im- 
to be the main lever acting on the gold and ex-/ portant Bill—that it is now quite on the cards 
change markets at this season. The crop, over the that the Budget for next year may not be fully 
greater part of the area sown, seems to have escaped | voted, or even decided on when the financial 


the threatened danger from locusts, and is now being! year expires on the 3ist of next month. The Finance 
reaped in the provinces of Santa Fé, Cordoba, and | Committees have not yet got to the end of the expendi- 
Entre Rios. In the province of Buenos Ayres the | ture side of next year’s estimates. In the War Depart- 
crop will be a little later, but is said to be of| ment some retrenchment on this year’s estimates (the 
superior quality. In this staple, the quantity of which | actual expenditure is still, of course, an unknown 
produced here appears to be of such importance now in| amount) has been agreed to; but in the main it is very 
the general bread supply of Europe, there is some | doubtful if one-half the retrenchment—some eight mil- 
speculation, some 30,000 tons of the new crop having | lions currency—proposed by the Finance Minister, will 
been sold ‘‘short” in Antwerp and London for futura| be accepted. The iniquitous vote on the spirits tax, 
delivery. From present appearances the speculation| which deprives the ‘Treasury of some two or three 
will prove a good one, as prices here are already | millions by transferring them to the pockets of an influ- 
drooping, as much as or more than those for wool; ential gang of audacious speculators, creates another gap 


| 
| 
| 
| 

































































































in the estimated Ways and Means which will have to be 







| State Bank, which are numerous, the principal one being | did deliberately perpetrate such an act when it com- 


~~ 
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establishment of the new tariff, and in the preparation 
filled in some other way. The existing tax on of numerous treaties of commerce. He is the author of 
spirits has shown extraordinary expansion during several historical works, and of writings on subjects 
the first ten months of this year as compared with | connected with his department, including a recent one in 
1896, the Treasury having received $9,500,000, against | three volumes on ‘ The French Customs and its Organi- 
$5,400,000 in the same period last year. Much of this | sation, with ixplanations of the Articles ofthe Tariff and 
increase, however, is due to the forced output of the| their Application.” He will only enter on his new 
article by the speculators from the moment they knew | functions on January 3lst, after the annual Meeting of 
that the Minister proposed to increase the tax; and | the bank proprietors, which is fixed for the 27th. 

these far-seeing gentlemen must also have beer able to | ee 

make a shrewd guess that Congress would exempt the Russia and the Chinese Maritime Customs.— Holders 
stock of spirits on hand, no matter how large, from the| of Chinese securities cannot but regard with much 
increase in the tax. In matters of legislation the | misgiving the reported attempt of Russia to obtain 


y’ ‘Se st executive 1 itively of no use | i os ; 
gauniry's present honest exsoutive 1 pas Y, control of the administration of the Chinese Imperial 
to it; and doubtful proposals and concessions, and | 


; : iti thi y » 

extravagant extra credits asked for by itself are voted | Maritime Customs, the proceeds of which have been 

and become law. pledged as the security for their loans. If that design 
A PROPOSED BANK OF THE PROVINCE OF BUENOS AYBES. is seriously entertained it can only have a sinister 


In the midst of the financial stagnation and general | !mport. The present adiinistration of the Customs is 
expectancy as to when an actual revival in business impartial and honest, and so far as its power extends 
all round may come, a proposal to the Government | the bondholders need have no fear of any alienation of the 
of Buenos Ayres Province (briefly alluded to in my last) | revenues pledged to them. But would there be the same 
to graft a quasi private bank on the ruins of the old | Security with the administration practically under the con- 
Bank of the Province, attracts some slight attention in | trol of the Russian Government ” for that is what it would 
the market, and by no means of a favourable kind. It | amountto. If, for instance, China were unable to meet the 
is another of those speculative foreign syndicate affairs | fiaancial obligations under which she has placed herself 
of the Grecian order of presents, which the country has | 0 the Russian Government, would the latter refrain 
so much reason to dread from bitter past experience. It | from laymg hands upon the Customs revenue? It may 
is proposed by the syndicate that the new Bank shall | be said that the Russian Government may be trusted 
have transferred to it all the privileges of the bankrupt | not to perpetrate any act of financial violence. But it 








priority of claim on debtors’ assets without any legal | pulsorily converted certain of its loans contrary to the 
proceedings being necessary. The monstrous pretensions | terms of the bonds, and, but for I’rench protests, whilst 
of the syndicate can be seen from this part of the pro- | it was not in a position to disregard them, would have 
posal alone. It would be quite illegal to transfer such a 'done the same with certain issues of guaranteed railway 
State privilege to a private bank. In addition the pro- |bonds. It cannot be said, therefore, that the financial 
ponents demand exemption from taxes of all kinds for the | integrity of Russia is beyond suspicion, nor does the repu- 
thirty years the concession would have to run, a/| tation for honesty of Russian administration stand high, 
monopoly of all the Government's banking business and | and for the revenues assigned to the Chinese bondholders 
financial operations at home and abroad for the thirty | 0 pass under Russian control would be from every 
years, and an undertaking from the Government that no | point of view a thing to be regretted. 

other bank would be allowed to work in the Province till —— 

the concession expires. In return for all this the Bank| Australasian Banking Returns.—The banking returns: | 


promises Government 10 per cent. of the profits, and to! of the seven Australasian colonies for the September 
give loans at long dates to the farming classes, as the old 


UNC IEE  lesee ane. dle ollie Beene at tile quarter show the following movements under the three: | 
precious scheme, but there are many miror ones, all in- | principal headings :— 
geniously contrived for the benefit of the concessionaires, 









| 

who out of a nominal capital of $30,000,000, propose to | i | Decrease. 

work on only three millions called up, as they would; = Ss ap ocsa siintes 

have the Judicial deposits—generally about ten millions | £ £ £ 

—at their command. Governor Udaondo is said to be Pt sme veto ee eeeeeeees sratan | saat ane er aae 

in favour of this monstrous business; but it is to be | AGY@NCES -.--.-- eee. ey —, ee 

hoped he will not signalise his exit from office next May Serre andes 24,389,129 | 25,522,580 am 

by promoting such a piece of legislation. The decrease in deposits as recorded does not fully show 
| the movement for the quarter, the readjustment of the 


gress, having augmented its deposits. Mxcluding Queens- 


; _ | land, the decrease (six colonies) exceeds £2,550,000, of 
_The Bank of France.—The Bank of France has fixed its | which about £500,000 is due to the reduction of Govern- 
dividends for the second half of 1897 at 50f net, against 56f| t bal a slichti . £9 
in the corresponding six months of 1896. The dividend on ante sane lence ightly over meee live 
the first half of each year was 59f, making a total of 109f diminution of deposits by the general public. The decrease 
net in 1897, and 115f in 1896. A decree in the Journal | 18 pretty fairly distributed over the six colonies. It i 
Officiel of Thursday appoints M. Pallain to the post of | occasioned chiefly by the pressure of the times. The 
Governor of the Bank, in the place of M. Magnin, who | decrease noted in advances is only apparent, being the 
has filled the office since 188], and now retires to retain | effect of writings-down, principally by the Queensland 
his seat in the Senate, in which he is the Vice-President, | National Bank. The decrease in coin and bullion is due 
as an article in the new Bank of France law establishes | to the continued necessity of shipping gold to cover 
an incompatibility between the functions of Governor or exchange, occasioned by the dearth of the ordinary export 
Deputy-Governor and those of Senator or Member of | of staples. Upon the whole the movements in the banking 
the Chamber of Deputies. The title of Honorary | returns indicate that the margin of unused resources has 
Governor is now conferred on M. Magnin. The new| contracted. A continuance of present conditions may, 
Governor, M. Pallain, has held various offices at | therefore, lead toa hardening of both deposit and lending 
the Ministry of Finance since 1872, when he was| rates unless external factors should intervene. The 
appointed private secretary to M. Leon Say, who| banks continue to cut exchange rates very fine, and it is 
had then become Minister of Finance for the | doubtful whether some large operations just previously 
first time. Since 1885 he has filled the post of| to the opening of the wool season will yield any profit at 
Director-General of Customs, which belongs to the | all, owing to the curtailment of the volume of wool bills 
department of Finance, and took a leading part in the arising from the shortage and the lateness of the season. 


BUSINESS NOTES. affairs of the Queensland National Bank, which is in pro- 
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n Shipbuilding in 1897.—As was to be expected, the | From this it will be seen that nearly all districts had a 
of engineers’ strike has materially interfered with the | reduced output in 1897 as compared with 1896. The 
8 shipbuilding industry during the past year, and accord- | Clyde maintained its premier position as the largest 
n ing to the returns compiled by the Newcastle Chronicle, | producer, but the largest output of any individual firm 
1- the total tonnage launched in the United Kingdom in| was credited last year, as it was also in 1896, to Messrs 
d 1897 was 1,096,000 tons, as compared with 1,317,000) Harland and Wolff, of Belfast, whose output amounted 
: tons in 1896. But although the output did not come up| to 84,240 tons. 
) 


to the record level of 1896, it exceeded that of imme- 
diately preceding 
1,075,000 tons, that for 1894, 1,030,000 tons, and that 
for 1893, 878,000 tons. And there can be no doubt that 
but fer the unfortunate and ill-advised conflict in the 
engineering trade a considerab!y larger tonnage would 
have beer launched in 1897 than in any previous year. 
That dispute has left heavy arrears of work to be over- 
taken, and if it were settled, a period of unexampled 
activity in the shipbuilding trade might be expected to 
follow. As to the tonnage launched in each of the 
various districts, the comparison with last year is, 
according to the Chronicle, as follows :— 


1897. 1896. 

Tons. Tons. 
RE Roscoe cia ie hives caleikck oa 211,050 246,882 
PE cciah Webbe eken whe eindanes 5,264 3,263 
I eg re Oe ee 181,297 218,350 
West Hartlepool ...........0.. 63,697 83,299 
OER eens ae 89,643 110,314 
glee ieaeeoeplannsaan. 2/552 5.817 
Ce REIGN os 5 ins n. bes xn weeks 346,037 420,841 
DONO cate ina seth vik ia0 de cites 108,303 119,655 
Barrow-in-Furness ............ 16,122 14,654 
Aberdeen and Dundee .......... 19,471 9,433 
nN NR So eae ims ad odes ein 16,135 27,734 
Pravee Of MOPthy, vic ccakccccicvwas 13,235 8,650 
ee ee er ae eee SGU viws 16,601 
DE tieces nin ndscancondews 8,207 .... 19,266 
Maryport and Workington 5,312 5,554 
Miscellaneous .........-c000- 7,530 6,590 


_... 1,095,855 .... 1,316,906 






























years, the total for 1895 being 


iiss 4 ‘ 

Nearly all the principal imports show a more or less 
| considerable decline, while in the exports the falling off 
| was mainly in nitrate, copper, and ‘‘ miscellaneous.” 


| ways of the colony during the twelye months ended June 
THE REVENUE. 


An Account of the Toran Revenue of the Untrep Krinapom, in the Undermentioned period of the Year ending March 31, 18)? a3 
compared with the corre sponding period of the preceding Year. 
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The Trade of Chilii—We gave last week the official | 
figures for the foreign trade of Chili for the year 1896. 

Returns have since come to hand of the trade for the | 

first half of the current year. In thase the imports of 

the six months are valued at $33,033,000, as compared | 
with $38,031,000 in the corresponding period of last vear, 

and the exports at $26.791,000, as compared 

$39,069,000. 

| 

| 

! 


with 
Converting the dollars into sterling at 
the rate of 38 pence, the record for the two _half- | 
years is : 
First Half of -—~ 
1897 1896. Decrease. | 
£ £ 
Imports...... 5,230,000 .... 6,021,600 .... 791,400 
Exxports...... 4,270,400 .... 4,760,900 .... 490,500 i 


9,500,400 .... 10,782,500 .... 1,281,900 


Westralian Railways.—I’rom the report lately to hand 
from Westralia on the working of the Government rail- 


30th last, we gather that at that date 970 miles of rail- 
way were open for traffic, compared with 588 miles a 
year previously, and that, of the lines then under con- 


struction, 233 miles were so far advanced as to justify 


the promise of their completion before the close ct 1897, 





— $=» 




















‘ 
| 
\increase OF UWecrease im thelucease Or DVecivase in the | 











: : . . ‘ ; ~ jKevenue Paid into the Ex- Total Revenue in the under- 
Nine Months Ending Dec. 31, 189?,| Nine Months Ending Dec. 31, 1597. \chequer in the undermentioned mentioned period of the Year 
| pesiod of the Year ending Mar. «nding March 31, lovs, as 
—-_- --— oe ee 31, 1898, as Com: ared with te compared with the correspond 
, Paid Paid orresponding period cf theing period of the preced.og 
Paidinto | to the Total Paid into to the Total preceaing Year. Year. 
the |; _ Local R e the Local R oe 9 Months ending Dec. 41, 1897,, 9 Months ending Dec. 31, 1‘ 97. 
Exchequer. | Taxation evenue. Exchequer. Taxation vevenue. cape enasemaageasinantts EE . we 
| Accounts. Accounts. Increase, Decrease. Increase. Decrease 
£  / 2 | £ £ £ £ £ £ £ 
\| Customs 16,057,000 {| 147,302  16,2043% 16 463,000 149,514 16,612.514 406,000 : 48,2 2 
Excise ....... ae 21,020,000 , 3,413,370 ' 24,433,871; 21,620,000 3,443,126 25,083,126 600.000 H 629,756 | i 
Estate, &c., Duties 8,290,0 0 | 2,147,524 | 10,432,524, —-&, 100,000 3,088,932 11,184,932 a 190,000 756,458 } 
I cea ivcce crac ais 5,599,000 os 5,590 00 5,710,010 Es B71" N00 120,009 es 120,900 | j 
Land Tax : 15,000 15,000 50,000 ose 50M 35,000 35,000 | 
OS SS ae 475,000 475,000) 4*0,000 4°0),000 009 5,000 | 
Property and Income Tax 5,!90,000 F,190,000) 5,420,000 | 5,420,000 230,000 250,000 | 
BOGS ORRCS. ......c0sc0e000.. $8,150,000 inn &, 150,000! 8,340,000 8,349,00 180,000 199,000 
Telegraph Service... 2,225,000 s | 2,225,000) 2,310,000 2,310,090 85,000 “ae 
Crown Lands Se 325,000 325,000, 345,000 | 345,000 20,0.0 29,000 
Interest on Suez Canal 
Shares, &c....... ....... 452,877 $52,877/ 455,808 455,808 2,931 * 201 | , 
Miscellaneous .............. 1,494,573 1,494,573, 1,390,690 | 1,°:90,690 103,883 wes 105,553 
— | a on — [—_—— ——— | LT —— — —— 
Totals ..................' 69,255,150 | 5,702,.93 74,057,616, 70,684,498 6,68',622 | 77,366,120, 1,693,931 £93,883 | 2,482,357 103,¢83 
| ! ] oeF—_ 7 $$ 
Net Increase, £!,400,048 Net increase, €2,374,474 
An Account showing the Recerpts into the Excuegver in the Quarter ending December 31, 1897, the Issues Our of the same, 
the CHARGES on the ConsoLipatep Funp at that Date, and the Suxpius or Dericrency of the Balance in the Exchequer 
on December 31, 1897, in respect of such Charges. 
ae ee ee recess eenesiniblsinesslprciatiestaiebadininsdneh alieittinindintsbitaibe 
£ £ 
Revenue paid into the Exchequer, as shown in Account I. ..... ........ 24,814,474 | Net Deficiency of the Balance in the Exchequer to mect the charge oe 
Advances repaid— on the t0th September, 1697, a8 per last account ...... 6.6. ° 570,352 
For Purchase of Bullion ...... .. ..... .......... 500,000 | Amount applied out of Revenue to Supply Services «2.0.0... c.0. ccc. 18 28,007 
oo Ee eee 34,160 | Consolidated Fund Charges for the Quarter to 21st December, 1897, 
— 534,160 | viz: - Paid Before i & 
Money raised by creation of debt — | the End of Remaining 
a 2,006,000 | the Quarter. to be Paid. 
Soua Debt Charges— £ t 
27,248,634 | Inside the fixed charge .........ce000 «ree 641,383 6,075,193 
Deficicney to be met—* ........ sila 936,038 | Other Consolidated Fund Services .. 105,191 285,97 1 
£ Iasnes to meet other Expend:ture— 
* This deficiency is in respect of the charges re- Under the Barr cks Act, 1890 ............ 109,000 
maining tobe paid cn the 31st Lecember, 1897, Under the Tele graph Acts, 1x02 and 1896 = 50,000 
as shown on the other side of the accou't viz. ... 5,361,169 | U. der tne Public Oices (acquisition 
After the Bulances in the Fxchequer at tte | Of Bi €) ACH; 1BOS .. sercsscce coverscoocee 100.000 .. ee 
Banks cf England and Ireland have been de- | Ur der the Uganda R ilway Act, 1896... 15700 ... | 
NE SO Witicks kacctidsmmindend ps «OS Advances — I) 
For purchase of bein ~ ones «+ 159,000... - 
0 Sirplus Revenne cf 1595-6 (part of) ap- 
ae | pli d under the Naval Works Act, 1596 450,000... es 
The deficiency in Great Britain is .. ..........-.. .ccossss- 1,331,940 j Surp’us Revenue of 1396-7 (p rt of) a;- 
But there is a surplusin I eland of ....000.00... ccc... 405,902 plied under the Muitary Works Act,1897 439090... bette 
Net deficiency as above............... 986 ,038 S108 S06. a 7,644,741 
28,334,672 23.2.4¢73 | 
ene 
— TF ee 



















The gross revenue of the railways for the twelve months | 
covered by the report was £915,483, in contrast with 
£529,616 in the preceding year; while the working 
expenses amounted to £577,656, against £263,705. The 
percentage of expenses to receipts was, therefore, 63 
per cent., or over 13 per cent. in excess of 1895-6, but 
last year’s percentage was considerably smaller than that 
of the years up to 1895-6. The net income of £337,828 
was equal to an average of £407 per mile open through- 
out the year, and of just over 9 per cent. on the capital 
invested. In the previous year the return on the capital 
was close upon 114 per cent. ; but the report points out 
that in the twelve months under review there was a 
general increase of salaries and wages; a large body of 
men were engaged who had to be trained and kept in 
readiness for service on the new lines; heavy expendi- 
ture had to be incurred in connection with the Kastern 
Railway, on account of the pressure of tratiic at 
Fremantle and the scarcity of rolling stock, which 
necessitated the employment of special gangs of 
men to facilitate the discharge of waggons, while 
there was a reduction of goods rates on the gold- 
fields lines. From the commencement of July, 1896, 
the goods rates on these lines were reduced by 50 per 
cent. in the case of the bulk of the traflic, and by 25 per 
cent. in the case of the remainder; so that though the 
goods tonnage carried in the year under review increased 
from 427,919 tons to 845,226 tons, the receipts in respect 
of the traffic only increased from £340,851 to £494,733. 
The reduction in the rates has been fully justified, and 
the mining interest may, as time goes on, fairly claim 
some further concessions in the same direction, for so 
long as the railways leave a fair margin over the interest 
on the capital invested in them, there is no reason why 
larger revenues should be collected in the shape of rail- 
way charges. 





The Trade of Uruguay.—A supplementary report by 
Mr Consul Grenfell on the trade and finance of Uruguay 
is anything but cheerful reading. The value of the im- 
ports during 1596 was, he tells us, officially returned at 
£5,431,900, that being an increase of £40,600 upon 1895. 

gut it is the playful habit of the Uruguayan officials to 
put a fancifully high valuation upon the imports for the 
purpose of increasing the tariff assessment. Thus, to 
take only one or two instances, Mr Grenfell states that 
while steel ploughs are sold in the market for £1 93 8d 
each, they are valued officially for tariff dues at 
{4 3s 4d, and similarly twine for birders, which is cold 
for £2 78 4d per 100 kilos, is officially valued at 
£6 16s 1d. é 


adopted, their market value being taken as the basis for 


applying the Customs dues, and calculated on this 
basis, the exports for 1896 are valued at £6,468,700, as 
against £6,924 200 for 1894, thus showing a decrease of 


£455,500. ‘The falling off in the exports is attributed by 


Mr Grenfell in part to excessive taxation; but another 
cause was, he adds, ‘‘ the unsettled state of the political 
atmosphere which began to make itself felt early in 
1896, and which eventually broke out in an attempted 
revolutionary rising in the month of October of the same 
year.” That revolution was quelled without much 
difficulty, but ‘‘a more serious and formidable one broke 


out a few months later and lasted far into 1897.” 


£39 600. 


per cent. of the Customs revenues. 


Wills and Bequests.—The Illustrated London News 
gives the following list of wills proved, with the amount 


of personalty in each case :— 
Mr William James Anderson, late of 34 Westbourne £ 


~ 





ets a0 settee Ealwid thes des heen 
Lieutenant-Colonel the Hon. Robert Anderson Ramsay, 
late of 24 Ryder street, St James's 7 


ee a 












In valuing the exports a different system is 


ee 


——— 


Asa 
consequence of these disturbing influences trade further 
declined during 1897, and for the nine months ending 
September last, the Customs receipts amounted to only 
£1,321,500 us compared with £1,710,900 in the like 
period of 1896, their yield having thus diminished by 

And that falling off is a grave matter for the 
Uruguayan bondholders, whose security consists of 45 


note ares atts c tests sete se eseeaceseensensenees 280,623 


———_— 
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Major-General Ralph Young, R.K., late ef 17 Avenue £ 











road, Regent’s Park .......c0eseeeeeencereeeeseeners 29,411 
Mrs Sarah Wood-Stephens, late of 43 Holland park...... 27,754 
Henry Francis, Marquis Conyngham, late of Bifrons, 

Patrizbourne, Kent ......cccccscccccccsccsecccseses 57,709 
Mr Thomas Firth, late of Seawood, Kent’s Bank, Cartmel, 

OMNI CT. og vas vind ew san eeres eb ss 6000s bes e046 17,805 
Mr George Masterman, late of Ashstead ........--++-+++ 9,234 
Mr Edward Walthall Delves Walthall, J.P., D.L., late of 

St Asaph, Flint ...........cceceee cece eens eececens 2,769 
Mr Thomas George Tagg, late of the Island Hotel, East 

Molesey .scosscosccvvevorsesecsece oa alee ey ar rr 3,771 





The following official announcement has been made :— 
“The public would be well advised if they refused on 
all occasions to receive pierced or defaced silver coins. 
Such coins are not legal tender. The Bank of England, 
alike in London and at their country branches, are now 
refusing to take any such coins. By so doing they are 
simply complying more rigidly with the law than they 
did a short time since, when they did not object to a few 
such coins in a large parcel of silver. On the other 
hand, it might be more widely known with advantage 
that worn and cracked silver coins of all denominations 
will be taken by the Bank of England, provided the 
coins can be recognised as crowns, half-crowns, <c.”” 





A couple of industrial reports issued this week 
serve to illustrate the varying conditions of different 
branches of trade during the past year. The 











| Yorkshire woollen industries have been severely tried 


in nearly all sections, and the effect of the depression 
appears on comparing the last two reports of John 
Crossley and Sons, Limited, carpet manufacturers, 
Halifax, a large company with a subscribed capital of 
£1,187,970. For the year ending December 5, 1836, the 
balance-sheet showed a net profit of £83,310, to which 
the directors added £6,000 from ‘‘ Reserve Fund No. 2,” 


|in order to pay 10 per cent. on the ordinary shares. 


This year the profit amounts to only £66,898, and with 


| the addition of £4,000 from ‘‘ Reserve Fund No. 2,” 


which exhausts that fund completely, the shareholders 
have to be content with 7 per cent. The policy of 
taking from the reserve to make up even so high a 
dividend as 7 per cent. might be deprecated but that the 
fund in question appears to have been established for 
this special purpose. The company has a reserve fund 
“No. 1” amounting to £250,000. The unfavourable 
character of the report has caused a drop in the price of 
the £5 shares to 8, whereas before Christmas they were 
quoted 93. At the current quotation the dividend of 
7 per cent. gives a yield of 4: per cent. 


The other report is that of Fowler Brothers, Limited, 
of Liverpool, also a concern of some importance, the 
subscribed share capital amounting to £541,000, besides 
an issue of £132,000 in debentures. The company does 
a large business in American meat and provisions, and 
has had a chequered career. ior a period of four years, 
ending with 1892-3, the shareholders got 10 per cent. on 
their investment each year; in the following year only 
3 per cent. was forthcoming, the bulk of it being drawn 
from reserve. Nothing was paid for 1894-5, and last year 
only 2 per cent. In the present report, which the 
directors ‘‘have pleasure in submitting,” after paying 
the dividend on the preference shares—which are 7 per 
cents.—the directors are able to announce a distribution 
of 5 per cent. on the ordinary shares, and carry @ 
balance of £10,491 to reserve, bringing that fund up to 
£23,670. That is an inadequate reserve, considering the 
magnitude and variable character of the: company’s 
business. But it was encroached upon during the 
period of depression, in order to meet tne debenture and 
preference interest. The shares of this company are 
not quoted officially in London, but at Liverpool the price 
for the ordinary is given at 5}, the shares being £10 each, 
with £7 paid, while the fully-paid £10 pref2rence shares 
are quoted 103. They thus give a return of 6% on the 
ordinary and 6} per cent. on the preference shares, 
while the 5 per cent. debentures are quoted slightly over 
par. ‘The company has issued 100 founders’ shares, 
which are entitled to one-half the profits after the 
ordinary have received 10 per cent., but so far no 
distribution has been made to the holders of these shares. 
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Foreign Correspondence. 





FRANCE. 
(@ROM OUR OWN CORRESPONDENT.) 
Paris, Dec. 22. 


The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 
follows :— 

o DEBTOR. 
Dec. 30, 1897, ae 1897, Dec. 31, 1896. 


f © c c 
Oapita) of the Bank ..... 182,500,000 0 .. 182,500,000 0 .. 182,500,0C0 0 


Profits in addition to capi- 
tal (Art Lawof June 9, 


ee eee 8,002,313 54 .. 8,002,313 54 .. 8,002,313 54 
Reserve of the Bank and 

ite branches ....... « 22,105,750 14 ., 22,105,750 14 .. 22,105,750 14 
Reserve of landed property 4,C09,009 O .. 4,000,000 0 .. 4,000,000 0 
Special Reserve.......... 8,407,444 16 .. 8,407,444 16 .. 8,407,444 16 
Notes in circulation ...... 3,8°9,051,750 O .. 3,689,145,555 O ..3,838,821,799 0 
Intereston securities trans- 

ferred or deposited .. 15,676,143 16 .. 14,809,530 38 .. 14,406,392 3 
Bank notes to order, re- 

ceipts payable at sigh 15,561,473 92 .. 15,409,059 34 .. 18,936,456 21 
Treasury account c irrent 

Ss ctabeecsneace 316,014.642 26 273,962,606 26 .. 279,872,655 20 


Ourrent accounts, Paris.. 443,960,718 23 
Do branch banks 75,325,568 0 


4£2.1£0,.231 89 
80,963,744 0 


433,273,960 li... 
64,859,935 0 


Dividends payable ...... 10,516,644 25 1,478,337 25. .. 10,268,079 90 
Discounts and sundry inte- 
Mt ciweksbeaticaneue 529,629 36 .. 10,120,295 79 .. 860,392 il 
Rediscounted the last siz 
MONtHB ...6..eeeeee ee 1,234,911 25 .. 870,941 14 .. 1,218,260 75 
DY aancaesecinnenss 38,280,509 20 .. 25,268,556 60 39,559,453 14 
Total ..ccccsecess 4,919,165,487 47 ..4,755,219,194 71 .. 4,992,102,993 7 
CREDITOR. 
Cash in hand aud in branch f ° t c f c 
Wo shincetdncdsciees 3,158,654,329 41 .. 3,175,949,893 11 .. 3,142,859,269 48 
Commercial bills overdue 13,3556 33 xc 26,678 79 .. (58,219 84 
Commercial bills dis- 
counted in Paris not 
DEE Kccmbadccuadne 420,827,185 72 .. 314,903,768 99 .. 547,430,805 53 
Treasury bills............ a . ee ee ee 
Commercial! bills, branch 
SN carne cusuceencs 539,018,605 O .. 480,348,355 O .. 592,689,276 0 
Advances on deposits of 
ENE 6 on eesanenes PP ee 62,000 O .. 303,000 06 
Do in branch banks .... 22,400 0 29,500 O .. 109,600 0 
Do in public securities 175,016,355 84 .. 166,764,995 G .. 178,112,418 24 
Do by branch banks.... 201,955,498 O .. 203,399,792 O .. 199,859,759 0 


Advance to the State (Con- 
ventions, June 9, 1857 
and March 29, 1878 .. 


18),006,000 0 .. 140,000,000 0 .. 140,000,000 0 
Goverr.ment stock reserve 


12,980,750 14 .. 12,980,750 14... 12,980,750 14 


Do dieposable ........ 99,€25,559 26 .. 99,626,859 26 .. 99,626,320 72 
Rentes Immobilisées (Law 
of June 9, 1857) ...... 100,000,000 0 .. 100,000,000 0 .. 100,000,000 0 
Hote] and furniture of the 
bank and landed pro- 
perty branches ...... 18,562,281 21 .. 18,562,147 86 18,817,244 9 
Expenses of management ; 6,723,909 21 .. 14,275 20 
Employ of the special re- 
MEE b6cbickenescedea 8,407,444 16 .. 8,407,444 16 .. 8,407,444 16 
MEN. sacececeune essee 31,102,443 40 27,428,103 19 40,741,622 67 
MED wacncosasesn 4,943,165,487 47 ..4,755,214,194 71 .. 4,922,102,993 7 


The above return, compared with that for the preceding | 


week, exhibits the following changes :— 


; ; INCREASE, Frances. 
SINR 5 in ckcceudexdecansnvenneuennsacebece 120,905,195 
INN rin chnies 5450560564 0c aed ox a0 42,05 2,036 
PII ios escbsnatasxc seedecsaeveesiy 19,150,381 
PL SiaccsainstGtiatenacsernadsaaawamnedes 154,593,667 
Advances on securities ............. caleba Sancas 9,807,068 

DECREASE. Francs, 
CN seeds hevEbGks eRabae BWab be Gian aces bb5t02008 17,315,464 


The London exchange is easier on the week, at 25f 23c. 
Private discount is difficult under the bank rate, but 
nominally at 1Z percent. The Bank has let out coin, both 
gold and silver, for the circulation, but will not part with it 
for export. Bar gold is demanded for Russia, and com- 
mands a premium of 4 per mille. In spite of the exports 
of gold for wheat, the bank has gained £1,531,446 on the 
a The cash to-day and last week was made up as 
under :— 


~———Dec. 30.____, ——Dec. 23.———___~ 

Francs. Francs. £ 
Gold -» 1,952,875,285 = 78,115,011 .. 1,964,217,748 = 78,568,710 
Silver .. 1,205,759,044 = 48,230,362 .. 1,211,732,144 = 48,469,286 


5,158,634,329 = 126,345,373 .. 3,175,949,893 = 127,037,996 

Prices have been steady on the week, but there has 
been a sharp relapse in Bank of France shares on the 
reduced dividend. Brazilian Fours have declined on the 
week 25c, to 61f 20c; Spanish Exterior 40c, to 61f 15c; 
Russian Old Threes 25c, to 94f 45¢; New 40c, to 
94f 10c; Chinese Fours 40c, to 105f 60c. Ottoman 
Bank shares have recovered 5f, at 564f; Meridional of 
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' Italy Rails 1f, at 694f. 


97f 50c. 


Oceana 50c, to 23f; De Beers If, to 733f 5 


Par. Bec. 30. Der. 22. 
f .. @ § e f oc 
Three per Cents. ...... 100 103 5 .. 103 124 0 7h 
Redeemable Threes.... 100 .. 102 474 102 40 + O 7% 
Three-and-Halfs ...... 100 .. 106 824 106 90 0 74 
SEE, cane patewsvence 100 .. 96 73 .. %6 274 0 20 
| Austrian Gold 4% .... 100 .. 10340 .. 103 0+ 040 
Turkish Fours ........ 100 .. a3 .. 21 774+ O 124 
Egyptian Unified .... 100 .. 107 0 .. 107 5 0 5 
Bank of France Shares1,000 .. 3,580 Ox .. 3750 0-120 O 
| Janque de Paris ...... 500 .. 887 O 890 0 3 0 
Comptoir d’Escompte.. 500 .. 586 0 586 0 
Credit Lyonnai S ccccce 500 .. 799 O 799 0 ae 
Credit Foncier........ 500 .. 665 0 .. 654 0+ 1 
Paris Gas Shares...... 250 .. 1140 O .. 1,130 0+ 10 O 
Bren Camel cs isscs ss 500 .. 3,612 0 ..:3512 O i 
Northern Railway .... 500 .. 2,055 QO .. 2,056 O 1 0 
Western Railway 500 .. 1,208 O .. 1,200 0+ 8 0 
Orleans Railway ...... 500 .. 1830 O .. 1,837 50 7 50 
Eastern Railway...... 500 1085 O .. 1078 0+ 7 0 
Lyons Railway........ 500 .. 1824 0 .. 1,830 0 6 0 
Southern Railway .... 500 .. 1,445 0 .. 1,450 O 5 0 
South of Austrian Rail. 500 .. 181 50 183 0 1 50 
Rio Tintos Ord. ...... 20 .. 630 OQ 630 0 


Although the French Parliament has not abandoned 
its habit of wasting much time in interpellations which 
lead to nothing, some important measures have been 
passed during the past year. A notable fact to be men- 
tioned is that no Cabinet changes have taken place 
during the year, and M. Meline’s Ministry, which was 
formed in April, 1896, is still standing, and stronger 
than ever. As Protection in general, and to agriculture 
in particular, is the chief plank in his platform, it is 
certain that his commercial policy is the policy desired 
by the country. The tariff laws passed have all been 
of a restrictive character, if an exception be made for 
the reduction in the quay dues, and it can scarcely be 
said that a Free-trade party now exists in or out of 
Parliament in France. One of the principal laws voted was 
that for the renewal of the Bank of I’rance charter, but the 
Bank has only obtained a prolongation of its existence at 
the cost of sacrifices both pecuniary and in the hberty of 
‘its direction. The reduction in the quay dues, which 
was only voted last week, is brought about by charging 
| the dues in proportion to the tonnage of goods landed or 

shipped instead of on the entire tonnage, but even this 
reform does not go so far as was at first proposed, and 
|was desired by the principal seaports. The other 
| measures passed were of a less liberal character. By one 
' sugar bounties were increased with the view of driving 
out German sugar if possible from the English market, 
'and further prejudicing the English sugar-producing 
colonies. All proposals for a temporary reduction of the 
wheat duty to meet the deficit in the home production 
were successfully resisted by the Government, notwith- 
standing protests against the high price of bread raised 
in some of the large cities. The cadenas was another 
law intended to maintain the prices of agricultural 
produce. The duties on pig and pork products and on 
molasses have been increased, and demands have been 
put forward for new or higher duties on silk 
| manufactures, oilseeds and nuts, motor cars, fire 
| insurance, &c., and for higher bounties on raw silk, flax, 
|}and hemp and coal. The proposal to increase the stamp 
| duty on foreign public securities is still pending. The 
| great schemes for a reform of the death duties, for the 
| suppression of the taxes on wine, beer, and cider; for 
| the abolition of the octroi duties, and for the construc- 
tion of metropolitan railways remain jast where they 
were at the opening of the year. 

The French Senate passed last week the Treaty of 
Commerce between France and Japan, which had been 
already voted by the Chamber. Some objections were 

raised by Deputies for the cotton and silk manfacturing 
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In mines on the coulisse Cape 
Copper have gained 50c, at 101f; Chartered Company 
Of, at 76f; Ferreira 24f, at 605f; Geldenhuis lf 50c, at 
112f; Langlaagte Estate 4f, at 105f ; Consolidated Gold- 
fields 3f, at 144f 50c ; East Rard 13f, at 133f50c¢ ; French 
Rand 2f, at 37f; Robinson Bank If, at 98f; Randfontein 
Estate 5f, at 53f 75¢; Durban Roodepoort 2f 50c, at 
There is a fall on the week inthe following :— 
Tharsis 50c, to 172f 50c ; Transvaal Land 75c, to 38f 50c; 
Buffelsdoorn 25c, to 17f; Robinson Mines 50c, to 212¢ ; 
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districts, as an article of the treaty permits the applica- 
| tion of the minimum tariff conceded to imports from 





Japan into France to the French colonies also. A 
Deputy for Rouen feared that the low rate of wages in 
Japan would permit cotton goods from that country to 
supersede French manufactures in Tonkin, Annam, and 
Cochin China. Another Deputy apprehended the com- 
petition of Japanese silk wares in France. A branch 
of French industry that might, it was said, suffer 
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was the manufacture of ceramics. As an example 
of this peril, it was stated that recently a 
| firm at Milan sent a number of teacups to 





|| be decorated in Japan. When they returned, the 

1 head of the firm at Milan asked his workmen at what 

|| rate they would undertake to execute a similar Cecora- 
tion; and the men, after due consideration, fixed their 
price at 4f 80c per dozen. The cost of getting the cups 
decorated in Japan appears to have been only 2f 50c, or 
little more than one-half,including the freight out andhome. 
Such competition, it was said, would be felt even more 
keenly in 'rance, where wages were higher than in Italy. 
The opponents of the treaty, however, allowed the Bill 
to pass without a division, on an assurance that, should 
any French industry suffer, the Government could 
cancel the most-favoured nation clause by giving one 
year's notice. The treaty was, besides, it was said, 
favourable to French agriculture, as the duty on French 
wines in Japan would be reduced from 35 per cent. to 
10 per cent. 

Returns of the movement of the population in 1896 are 
more favourable than those of the previous year. Instead 
of an excess of 17,813 deaths over births, as in 1895, there 
was a surplus of 93,700 births over deaths, the number of 
the former having risen from 834,173 to 865,586 while 
that of the latter declined from 851,986 to 771,886. The 
increase in the population on balance was consequently 
111,513, raising the total to 38,133,385, not taking into 
account the movement of immigration and emigration, 
of which there are no returns. The birth rate rose on 
the year from 21:4 per thousand of the population to 
22°7, while the death rate declined from 22:4 per 
thousand to 20:2. The number of marriages rose from 
282,218 to 290,171, but that of the divorces also increased 
from6,743to 7,051. The divorces have multiplied out of all 
proportion to the marriages. Ten years back the number 
was only 3,636; they have consequently nearly doubled, 
while the marriages have risen only about 4 per cent. 

The Paris Municipal Mont de Piété, or pawnktroking 
establishment, was authorised in 1891 to lend on 

approved public securities sums not exceeding 500f. 
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GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
Berwin, December 28. 
The last report of the Imperial Bank shows but few 
changes, which, considering the season of the year and its 
usual requirements, appear of little importance, and cer- 
tainly the opinion of the president, expressed at the last 
meeting of the committee, that a rise in the Bank rate 
is not necessasy, will be confirmed by the facts. The 
private discount rate in the open market is 4% per cent. 


The monthly liquidation has gone by smoofhly. Prolon- 
gation rates had been up to 7 per ccnt., but 
when the Royal Seehandlung and other concerns 


began to lend rather freely at little beyond 6 per cent. 
a decline set in. These last few days prolongation rates 
were about 6} to 63 per cent. 

Business in the stock market is very limited, owing to 
the apathy manifested by the public. In the department 
for mining shares, however, there have been some large 
transactions. American bonds are firm, and largely 
dealt in. Domestic Funds rather weak. The move- 
ment in bank shares during the past year is shown by 
the following statistical comparison :— 


(Juotations at 
Close of December. 


Shares of 1897. 1896. 
ee | ie 207:40 193°50 
Lisconto-Gesellschaft ........ 200°40 209-50 
Berlin Handels-Gesellschaft .. 175°10 156°75 
Dee TURK Vc 00s se nin ewes 161-60 158°25 
Makionsl OnK ....00cscess00 151,60 144-50 


The leading ré/e in the market for bank shares has 
fallen to the Deutsche Bank, which has gone far in front 
of the Disconto-Gesellschaft, that had occupied the 
leading position for a very protracted period. The busi- 
ness of the Deutsche Bank has constantly spread on an 
eminently commercial base, and at the same time the 
loan-issuing business has grown to great importance. 
The business of the Dresden Bank has also been a 
growing one. 

The Hamburg Commerce and Disconto Bavk has 
issued new shares to the amount of ten million marks, 
which are taken by Messrs Dreyfus and Co., bankers, 
at 107 and expenses, which constitute the price of 112} 
per cent. for Dreyfus shares. 

A new Russian Railway bonds conversion is in sight. 
The bonds of the Great Russian, Moscow-Smolensk, 
and the Transcaucasian Railways are to be converted 
into 4 per Cents. 

Much attention is given to the affairs of the South 
African Railway. The next presidential election in the 
Transvaal will, it is believed, decide the question whether 
the Government will buy the line or not. 


the cost of a small temporary loan is considerably less 
than that charged at the banks, and a great service is 
rendered to small traders and the working-classes. The 
sum lent rose from 6,942,888f (£277,716) in 1892 to 
13,867,384f (£554,656) in 1896. The Mont de Piété 
obtains funds for its working by the issue of bills at a 
rate of interest rising from 14 per cent. for three months 
to 2} per cent. for one year. 

A delegate of the Washington Treasury department 
has been on a mission to Antwerp to inquire into the 
conditions of the expertation of Belgian sugar for the 
application of the supplementary duties in the United 
States on importations from countries which grant direct 
or indirect bounties. The result of his investigation 
is said to be that there is no case for a surtax on Belgian 
sugar. 

The foreign trade of the Regency of Tunis in 1896 
amounted to 47,069,993f (£1,882,800) of imports and 
36,230,046f (£1,449,202) of exports. Compared with 
1895 there was an increase of 2,138,029f (£85,521) in 
the imports, but a diminution of 5,190,202 (£207,608) 
in the exports. About half the imports were from 
France, and a little more than half the exports. Ths 
share of England was 3,832,402f (£153,296) in thei 
former and 1,472,939f (£58,918) in the latter; but if 
those from Malta are added, the imports must be raised | 
by 2,483,459f (£99,338) and the exports by 1.960.844 | 
(£50,434), and that trade probably consist 
of imports from and exports to England. 
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The market for coal shares is firm, being sustained by 
the good reports from the mining districts, and from the 
iron and steel trade which, with the exception of a few 
departments, is in a satisfactory state. A large business 
is done in so-called “‘ Kuxen,’’ which means the scrips or 
shares of the mining companies. The total amount of 
mining shares quoted here is stated at 462 million marks, 
out of which 416 million marks are coal, and 46 million 
marks kali shares. The capital invested in ‘‘ Kuxen”’ is 
stated at 518 million marks, out of which 319 million 
marks are coal, and 127 million marks kali scrips. During 
the course of the year most of these scrips have risen 
considerably in value, some of them 50 to 300 per cent. 

The pig-iron production in this country during the 
period January Ist to November 30th is reported at 
6,273,612 tons, against 5,808,263 tons same time last 
year. 

The returns of our foreign trade record a steady growth. 
Imports during the past eleven months are stated at 
367°21 million ewts, against 367-61 million cwts in 1896, 
and 297:44 million ewts in 1895. The increase over 
1896 is nearly 10 per cant. Exports during the same 
period amounted in 1897 to 254-04 million ewts; in 1896 
to 234°46 million cwts ; and in 1895 to 215°70 million 
cwts. The increase over 1896 is thus about 8 per cent. 

Some papers had reported that the negotiations with 
the United States Government about the tariff and its 
application had been broken off. This statement has 
met with an energetic denial here, but beyond this 
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denial we have no indication whatsoever about the| patriotism; but up to the present the Independent 


present state of the negotiations. 


Some firms in the| party’s obstruction has continued, and there are no 
silk and velvet trade are preparing to found branch | signs of its giving way. 


No doubt decisive measures 


establishments in the United States, so as to avoid | were discussed between the mperor and the Hungarian 


the heavy import duties of the Dingley Teriff. 


| Premier, which will make it possible for the business of 


A statistical report exhibits the growth of the textile | the Austro-Hungarian Bank to be continued jointly, and 
trades in Rhineland and Westphalia as follows:— | the Austro-Hungarian Customs frontier to continue in 
The number of cotton spinning concerns in 1887 was) existeace until a final arrangement has been agreed 
55, which number had risen to 85 in 1897. Thenumber | upon. The bourse has looked upon this critical state of 


of looms rose from 718,366 in 1887 to 1,636,839 in| things with equanimity, and to-day quotations even rose | 


1897. The consumption of cotton rose from 226,340 to 
469,850 bales in the same period. Gerinany altogether 
had in 1892 273 cotton spinning concerns, with 5,433,850 





somewhat, in the expectation that something satisfactory 
will happen. 
The Austrian Board of Trade uas published the figures 


looms and a cotton consumption of 1,104,570 bales. | of Austria’s foreign commerce during November, 1897, 


Rhineland and Westphalia represent about one-third of | which show very unsatisfactory results. 


the cotton trade. 


During No- 
vember, 1897, the exports exceeded the imports by 


A report on the real estate business during the closing | only 21 million florins, whereas in November, 1896, the 
year shows that it has been rather quiet, owing to| exports were 153 millions greater in value than the 


the progress in the market for Funds and stocks, which 
diverted the public from the real estate business. It is, 
however, pointed out that much capital is constantly 
invested in real estate, and that property near Berlin 
has attracted foreign capital too. 





AUSTRIA-HUNGARY. 
(FROM OUR OWN CORRESPONDENT.) 
VIENNA, December 28. 

There are at present but two topics of interest to 
the Vienna bourse and to financial circles in general. 
Of these, one is the financial situation of the 
Austrian capital; the other the debate in the Hun- 
garian Reichstig, where the fate of the States treaty 
between Austria and Hungary is being decided. 
The situation of Vienna is an affair of no small 
consequence, and it is one of such excessive urgency, 
that within three days the ultimate decision must 
be arrived at. On December 31 heavy payments 
are due for that portion of the new gasworks which has 
already been completed—about 20 per cent. of the total 
—and there is no money ready at hand wherewith to 
pay what mu-t be paid. The anti-semitic masters of 
Vienna have succeeded in spreading a dark veil of 
mystery over their financial transactions, and the only 
foundation for believing that the German Bank in 
Berlin was really willing to take the loan was the 
presence of its director, George Siemens, in Vienna. 
Since he left a week ago there has been no clue to 
anything that is going on. But it is reported that a 
Nurnberg firm, which years ago offer.d to convert 
the trawlines of Vienna into an electric tramway, 
has come forward again, and will, if the tramways 
are given over to it, provide the loan for the gas- 
works, or, at least, use its influence in getting a bank 
to advance it. Perhaps this information is merely 
spread abroad to conceal the desperate condition of the 
city’s finances. The friends of the anti-semitic Mayor 
assert that the German Bank in Berlin has promised to 
take the whole loan of 30 million florins at 98 per cent. ; 
if this is true, some very valuable concessions must have 
been made with regard to the tramway, for the situation 
has in noway changed. Vienna's damaged credit has not 
improved, and until quite lately the German Bank in 
Berlin would bear of nothing more than 10 millions at 
97°75 per cent., with the option of taking the rest of the 
loan in the course of two years. 

With regard to the other important question, we are 
no wiser. Kossuth and his independent party have 
drazged out the debate so long that to-day, three days 
before the last term of the States treaty expires, no 
prolongation and no provisional arrangement has been 
voted. To-day Baron Banffy came to Vienna to hold a 
conference with the Emperor, and he returns to Buda- 
pest to-night. It was asserted last night that Kossuth 
and his party had decided to give up their opposition, 
and to vote the Government Bill, which prolongs the 
treaty until May lst—that the stipulations of the 
arrangement would be put together, and a special train 
be sent with it to Vienna on the last day of the year, to 
give the Emperor a proof of the Opposition’s true 
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imports. During the eleven months of 1897, of which 
the report gives an account, the exports increased by 
28°8 millions; during the first eleven months of 18U6 
they increased by 664 millions. 

Corn has been imported to the amount of 62 per cent. 
more than in 1896, and the exports were 2 millions less’ 
then fully five million florins’ worth more of wine were 
imported than in the preceding year. The amount of 
wine imported from Italy, which enjoys an exceptionally 
low duty tariff, was very great, 2,200,000 cwts, against 
1,370,000 ewts in the preceding year. The quantity of 
sugar exported was 942,000 cwts, or 13,400,000 florins’ 
worth less than in 1896. The export of refined sugar 
increased slightly. 

The ex-States Secretary of Hungary, Herr von 
Matlekovits, has published a report on the development 
of Hungarian industry, in which he gives figures which 
profess to show the quantity of manufactured articles 
consumed in Hungary which are made in the country, 
and compares that with the quantity imported. 

The foll owing table shows these figures : 


Per Cent 
of Total 
Require- 
Total Provided inents 
Require - bY Home provid i 
ments. Industries, by home 
KF lorins. Ilorins. Industries, 
ROG exeewsan 44,122,340 39,296,839 .... 891 
Ee ww aieraewace 41,363,100 36,418,098 .... 88 
a 40,595,227 36,085,043 .... 88 
ila sri ae 31,222,668 25,262,141 .... 8 
OI va bistce-aouas 34,951,678 30,466,386 .... 8 
here 30,764,866 25,608,111 .... 84 
Mo sousaws 24,828,042 24.075.279 .... &) 
ie iacduws 22.882,318 .... 19,863,473 .... 8/ 
Dee! <iwetema 16,593,688 ... 135,€&8 725 5 


These figures, if true, are very extracrdinary. The 
figures which show the proportion of goods manufa:tured 
in Austria and Hungary look more likely. Tbe propor- 
tion between the population is 42 for Hungary, against 
Austria's ‘58. The proportions of manufactured goods 
produced in each country is the following :— 


PROPORTION between Austria and HunaGary. 


Austria Hungary. 

Ca MI id oh wr cwkeceneizece a 

po ee ee . ae 72 
DERE io ac cs iwetsaaevauane re 
Victuals (flour especially)............ 3 ..c & 
PR ROS ccecicadcaweg eeceus Me Nsnee Oe 
Animal produc ts Re cco malate kaon , Be .0i2 
NS oe ockranesacene es (fe 
Leather industries .....ccccccccccocs nee 
Hardware and glass ............+.0+- OY i: Se 
DE ica pe dd at rakeans aes dacken a-s. & 
ants Gad GRIGG sc vs ccccccasiasecees TE 
Chemical products ..........+eeeee8 2 .... 74 
IND. wed Sedna cdew cis ere ccd sewn re 
Furniture an@ household goods ...... re 
Gold and silver articles .............. SE vecce . oe 
Paper industry ......sccccccccccees i207 & 
Gardening produce...........s006405 Bcc 
Scientific instruments ............-- ae 
Musical instruments ...........+-+++- <a 81 


It is reported that the sugar manufacturers of Austria 
have succeeded in inducing the Government to prohibit 
the import of saccharine for the whole Monarchy, as 4 
means of protection for the beetroot sugar trade. 
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Rand Mines hold 7-12ths of what is doubtless one of the 
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Correspondence. 





THE RAND DEEP LEVELS. 


TO THE EDITOR OF THE ECONOMIST. 
Sin,—The article on Rand Deep Levels published in 
your issue of the 18th inst. has been of gre 
all your readers who hold Rand mining securities, but 
after the somewhat cautious tone of your remarks in all 
previous articles on the same subject, the comparatively | 
optimistic tone of this last article comes as a consider- | 
| 


able surprise to many. 


That the Deep Levels of the central portion of the | 
main reef are very valuable properties has been patent to | 
all who have studied the subject for some years, but that | 
Rand mines are worth £40 per share, as your contributor | 
suggests, or that the subsidiary deep level shares are not 
fully paid for at present quotations, is open to doubt. I 
have drawn up the following table, giving approximately 
the probable returns from the shares of the subsidiary 
companics held by the Rand Mines, Limited, which is 
to a certain extent based on the estimates of the 
engineers to the companies themselves, and partly on 
the opinion and estimates of others interested in and 
intimately acquainted with the industry :— 

Ksrimarep Val f Ranp Mines 


~ SIT] 


from PRORABLI 
ny COMPANIES. 


Rerurns of 


} 














>s a  . 
z = 7 & 24 Ym 
= 3 2s = o® 
s a 5 | Se. \c™ tee! £3 
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Gien Deep S. 183, 600,000 229,000 60 100) 150,000 12 6 93,709 
Roe Deep B31 400,000) 128,005 100: 204 300,000 20 0 200,000 95,000 
Giedenhuis Deep 212 300,000 115,000 130 20@ 30000915 0 225,000 
Jumpers Deep 234 407,000 297,000 100 201 
Nourse Deep .... 25>, 400,000 290,000 60 104 150,00' 30 0 225,000 163.090 
Crown Deep 


..s. 186 350,000 194,000 105 209; 300,006 25 0 
Langlaagte Deep 184 750,000 619,000 100 
Durban Deep 229 350,000 


375,009 207,000 


9,000 60 1008 150,000 12 0 


90,00) 15,000 
Wolhuter Deep .. 176 850,000 161,000 100 100} 150,000 (8 0 135,000 27,000 
Ferreira Deep ee o- - ' 

Paarl Central 100,000 200,000 oe 


209,000 





1.840.700 1,148,500 


That there are many errors in this estimate, as there 
must be in all estimates without certain data to go on, I 
think is very probable, and each one must form his own 
conclusion from such facts and figures as he can obtain. 
In the cases of some companies there are debts of con- 
sidcrable amount which will have to be liquidated by an 
addition to the share capital, or an issue of debentures; 
in others the full amount of share capital has been given, 
although not issued yet, as it will have to be issued before 
the mine is fully equipped. 

‘rom the net amount of the probable earnings of each 
company I have deducted nothing for interest on deben- 
tures which already exist or for monthly capital expen- 
diture, which still goes on in the accounts of most of the 
outcrop companies; so that the amount 


short of the sum of £1,148,500, which appears as the 
proceeds of the Rand Mines holding. 


I have taken 300,000 tons a year as the probable 


output of 200 stamp: crushing, as experience shows that | 
the mills do not work more than twenty-seven or twenty- | 
eight days a month, and seldom crush the full capacity | 


of the stamp. Those who think this an underestimate 
must calculate accordingly. 

#@ In the case of Geldenhuis Deep, I estimate the future 
profit per ton milled at 153, whereas it is only about 12 
at present. 

Jumpers Deep IT have taken at 203 per ton profit, 
although the outcrop is only making about 14s. 

Nourse Deep | have taken at 30s, and I think this a 
generous estimate,- taking into consideration the 
engineer's report, although the outcrop is netting about 
£2 per ton :nilled. 

Ferreira, with no figures to go on, except that the 
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35.500 | crop mines be maintained ? 


3.000 | off, and the present estimate of their value is an 
300,000 20 0 200,000 219,009 ! exaggerated one. 


20%) 309,000 7.0 105.000 100,000 | de 


divisible as | 
dividend on Rand Mines shares would fall considerably | 
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| most valuable locations on the Rand, I have put as worth 


£200,000 per annum to the parent company. 


For Paar! Central I have made noestimate atall, asit has 
} 
| 


not been worked yet at a profit, although working for a 
long time, and it is rumoured that its mill is to be used 
to crush the ore of another company. 


From the net sum of £1,148,500, which appears as the 


at interest to | Rand Mines earnings in the table, there has first to be 


deducted £50,000 for interest on debentures, then the 
fourth share of profits payable to the syndicate, which 
leaves a sum of £823,875, and asthe capital of Rand 
Mines at the present price of 334 comes to rather over 
£11,000,000, this will equal about £7 9s 9d per cent., but 
assuming that the average life of the mines is 25 years, 
an annual sinking fund of £2 2s will have to be deducted 
to redeem the original capital, and the balance will be 
£5 7s 9d per cent. as interest on an investment in Rand 
Mines at 333. 

Of course, these dividends will not be earned for some 
years yet, but it must not be forgotten that besides the 
shares given in the table the company have about 600 
other claims, many of them valuable. 

The method frequently adopted of estimating the 
present value of deep-level mining claims by the present 
value put on the outcrop claims is rather fallacious. 

I hear it frequently said, ‘‘Oh! such a mine is only 


' selling at £10,000 a claim, while its outcrop is selling at 


£20,000, so they must rise in price,” the speaker entirely 
forgetting that at least half his capital remains banked 
in the ground for from ten to fifteen years without 
}interest. It is obvious that if you pay £10,000 for a 
| claim which will not be dug up for fourteen years, you 


| are really paying £20,000 for it. 


Now, as the present estimates of the value of deep- 
level properties are being based on the present returns of 


ithe outcrop mines, comes the most important question 


of all: Can the present grade of ore milled by the out- 
If not, the profits will fall 


In April last things were looking very black for the 
ep-level companies. Goldfields (old shares) sold at 2, 
Rand mines were at 15, and it looked very doubtful 
| whether they would be able to raise money to go on 
| with the deep-level development. 
| All of a sudden a rise was started, based on the better 
| returns which were to come from the mines, owing to 
| reduced expenses. 

There was apparently a concerted movement by the 

; Rand bosses. Expenses were cut down at once all 
| round, which was not surprising, although no conces- 
| sions had been granted; but as suddenly the grade of 

ore milled increased largely in value, as if the whole of 
the ore on the dumps had been touched by a magician’s 
wand. The credit of the mines was re-established, 
shares could be sold, and money raised. 

Now it is open to suspicion that before May, 1897, the 
mine managers were knowingly crushing ore below the 
|normal grade, or that since May they have been 
| crushing above it. The change came too suddenly and 

simultaneously all over the field to be natural ; and as it 
is a fact that the companies wanted money, it is possible 
| that a rather larger proportion of the rich south reef 
| may have gone to the mill for some months. While 
| there are many good judges who have doubts that the 
present grade can be maintained, the future alone can 
prove the fact.—I remain, your obedient servant, 


“Caveat Emptor.” 


TASMANIAN RAILWAYS. 
TO THE EDITOR OF THE ECONOMIST. 


Sin,—I have read the article in your issue of the 24th 
inst. from your Melbourne correspondent concerning 
‘Tasmanian Mining and Railway Affairs,” and as one 
who is thoroughly au fait with all the facts relating to 
the Northern of Tasmania Railway (formerly the Emu 


Firstly, that the concession for the extension of the line 
| was hawked about London for a long time, and that 
apparently the capital has been found in Melbourne, 








——— LT 


Bay) I think it as well that your readers should know— !: 
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and will probably be put on the London market (if the 
British public will take the bait) like some of the 
South African investments—i.e., without a London 
prospectus. 

Secondly, from the latest advices from Hobart, 
owing to the strong opposition in the Tasmanian 


without doubt exclude from their statement of train 
mileage the mileage of ‘“ helping” engines, used where 
the grades are heavy ; other roads include this. Some 
roads probably discard the mileage of engines running 
“light,” that is with empty cars. There is, of course, 


! | no excuse for this, but there is, nevertheless, reason to 
Parliament, the Government have been compelled to | believe that it is done. Some roads make an allowance || 


give @ pledge that no authority shall be given to the Emu | for ‘switching’ done by the engine of a freight train at 
Bay Railway to construct a railway to Mount Lyell | the various stations along its journey, and so on. 
without Parliament first being consulted. This makes | Efforts have been made for some time to insure 
the extension doubtful. | uniformity of practice in this respect, and the Association 
In addition to this, the Northern of Tasmania line to | of Railway Accountants some time ago appointed a 
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Zeehan will be obliged to compete with the Government | committee to formulate a rule for the uniform reporting || 
railway from Rosebery to Macquarie Harbour, a/| of train mileage. Mr R. A. Farrington, Comptroller of |} 
shorter distance. the Great Northern, was chairman of this committee, 
The Jatter harbour is quite capable of giving all the | which made its report last summer at the Accountants’ 
facilities likely to be required by the district for years to | annual meeting, but nothing was done with regard to a 
come, and when the bar is removed will be one of the| definite action on the matter. 
finest harbours in the world, whereas (if [ am not mis- It is unfortunate that there should be this variety of 
taken) Emu Bay is an open roadstead. Lastly, the | practice, because it greatly weakens the force of com- || 
concession for the Great Western Railway from Hobart | parisons drawn between two railroads with the “ train- || 
to Mount Lyell has been granted by Parliament, together | load” as a basis. A few railroads have lately adopted 
with valuable land grants and mineral and water rights. | the practice of reporting each kind of engine mileage || 
This line will open up an entirely new district and] separately, which allows the stockholder to form his own | 
connect Hobart, the capital of the colony, with the| idea regarding the train-load. | 
mining district. In Hobart, unlike the other Australian It will no doubt interest you to know that strenuous || 
capitals, the value of building land has remained sta- | efforts are being made by the present Northern Pacific 
tionary for the last forty years, and the inhabitants of | management to increase the average ‘ pay-load”’ per 
Hobart and the Government of Tasmania (there are still | freight train. With this end in view there have been 
large tracts of Crown lands unsold) will, therefore, make 
every endeavour to assist the Great Western Railway, 
as, When it is completed, it will cause a considerable 
improvement in the value of all real property in the| freight train schedules is going on, with the idea of 
neighbourhood of the capital. | eliminating superfluous train mileage. The effect of 
Iam prompted to write these few remarks because I | this is likely to be seen in an average train-load of well 
know how great the material resources of the colony | 


above 200 tons for the current fiscal year. It is believed 

are, and that it only requires capital to develop them ; 
and that if the British investor puts his money into the 
Northern of Tasmania and loses it, Muropean capital 
will be frightened away from the colony, and its develop- 
ment will be retarded for a long period. The develop- 
ment of the colony has been retarded 20 years, owing to 
what occurred 25 years ago, when a Tasmanian under- 
taking was brought out in London and certain people in 
London made a gigantic haul out of it, and the investor 
lost his money. 

I do not want to see capital frightened away from the 
colony for another 25 years.—Yours, 


| 

| 

| 
wholesale reduction of grades, strengthening of bridges, | 
improvement of road-bed, and increase of weight of rail. || 
Furthermore, it is understood that a gradual revision of j 
| 

} 

' 


A 














that the company can eventually be worked on a basis |} 
of at least 250 tons train-load and expenses of $1:10 || 
per freight train mile. This, at all events, is the theory } 
of the people who control the operation of the property, | 
and on this theory they base their opinion that the road 
can earn and pay 4 per cent. on the preferred stock as a 
permanency, and in time something on the common.— 

I am, yours truly, 


Tuomas A. Woop.Lock. 
New York, December 7th, 1897. | 
| 





NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follow :— 


Capital Applications. ; 
Amount First 
Nominal Offeredto Payment Further 


A TASMANIAN. 
London, December 27th, 1897. 


THE TRAIN MILEAGE FIGURES OF AMERICAN 
RAILROADS. 


Capital. the Public. Thereon, — 
£ £ 
TO THE EDITOR OF THE ROONOMINE. Amount previously subscribed.. s . .157,299,000 .. oe oe 
Sir,—I note in your issue, November 27th, an article | [sues of the week a 


Total offered for subscription for whole year — 
WOME éxévenncstrcacegs tes Seeaneecuseqeeepeqesscoeces £157,209,000 


on Great Northern, in which you show keen appreciation 57.290,0% 
ETE EERE SIS! Sy eee pass dade ceeenaiavdea edn — nn 


of the truly remarkable progress made by this railroad 


PN bkcavedreveeessaees : seadeniceevedetesaveneesue 104,690,104 
under the management of Mr Hill. You are perfectly aL aesbriesSerasngees aa dencennnrapenentannentseterth _e 


right in laying stress upon the supreme importance of the 
average load of ‘pay freight’’ in each freight train. 
There are, however, one or two points connected with 
this matter to which I beg to draw your attention. 

The freight ‘‘ train load” is arrived at by dividing the 
number of tons carried one mile by the number of miles 
run by freight trains. There is, unfortunately, great 
reason to believe that hardly any two railroads in this 
country report their train mileage on exactly the same 
basis. There are the following various kinds of train 
mileage, or rather engine mileage :— 

1. Passenger engine mileage. 

2. Freight engine mileage. 

3. Mileage of engines running “ light.” 

4. ‘Helping ” train mileage. 

5. Mixed train mileage. (Partly freight and partly 
passenger.) 

6. Switching engine mileage. 

7. Work train mileage. 

It is evident that the possibilities of variance in the 
statement of regular train mileage, that is the mileage of 
trains earning revenue are very great. Some roads 





MEETINGS, &c. 





HANNAN’S BROWNHILL GOLD MINING COMPANY, LIMITED. 


The third ordinary general meeting was held on Tuesday, at 
Winchester House, Old Broad street, E.C., Mr James J. Wallis 
(chairman of the company) presiding. 

' The Secretary (Mr H. Slaney) read the notice convening the 
meeting 

The Chairman said: Ladies and Gentlemen,—We are sorry to 
have called you together at this festive season of the year, and I feel 
sure you will not expect a long speech from me on this occasion. 
You have all received the report of the directors, with the balance- 
sheet and profit and loss account, which I think speak fcr themselves. 
I congratulate you all on the satisfactory condition of your property, 
as we have entered upon the list of dividend-paying mines. I 
daresay some of you will think that a large amount has been spent 
upon the machinery and development of our mine; but the result 
of the shipments of ore to Adelaide has fully borne out the predic- 
tions which were formed of the value of your property when we 
last met in this hall. We are now crushing ore at the mine with 
the original mill, which has been altered, and is now capable of 
treating about 60 tons of ore per day, which is twice as much a8 
we originally contemplated. This is more economical than shipping 
to the smelters, and we expect that the new London and Hamburg 


——— 
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mill will probably be completed by March next, and be able to 
crush at least an additional 100 tons per day, making a total of 
700 or 800 tons of ore per week. (Hear, hear.) All the experts 
estimate that we have a very large quantity of ore in sight, and we 
may safely, I think, assume that the mills can be kept fully 
employed for many years to come. Iam not in a position to tell 
you what will be the exact cost of milling the ore; but it will 
certainly be less in every way than shipping to the smelters at 
Adelaide, and the directors confidently look forward to a very 
handsome return on the capital invested in this mine. (Applause.) 
In a mine like this there will, no doubt, be great variations in the 
value of the ore, but we shall be quite satisfied with an average of 3 


was considered better to crush with our own mill the moment we 
were in a position to do so. Messrs Bewick, Moreing, and Co. were 
year and general managers (providing their own resident engineers) 
in August last. You will see by the reports that Mr Chapman has 
recently been engaged by them as manager, and he is expected at 
the mine next month. tock drills and air compressors have been 
pr wided for facilitating the 
underground developments. An 
supplied, and will bi 
at prime cost. 
from the railway to the mine; but as shipments of ore to Adebaide 
have been discontinued, this project has been abandoned. The 
water question is one which is engaging the attention of our 


electric plant has also been 


erected by the London and Hamburg Company 


7,000 gallons per day at our own mine, which will perhaps be 
| sufficient for our requirements, we think it desirable to be perfectly 
safe, especially as water can be 
| cannot sit down without making allusion to the great progress 
which is taking place in Western Australia. 
all the returns 
when in this co 
the Australian coloni 


ld that what Sir John Forrest foreshadowed 
vil me true; 
s bids fair, after all, to be the rich princess. 
In accordance with tl arrangements made with the Anglo- 
Continental Gold Syndicate, Mr Edmund Davis and Mr 



































































Wichmann have been elected to seats on the board, and I shall 


ask the hareholders nfirm their election. Sir Charles | 
Craufurd also retires by rotation, and, being eligible, I shall ask | 
you to re-elect him. It therefore only remains for me to propose 


formally 
and balance-sheet be received and adopted.”’ 

Colonel R. Parry Nisbet seconded the motion. 

In reply to questions and comments, 

Mr C, Algernon Moreing said that at the last meeting he made 
very definite statements and prognostications, and he was 
pleased to find that those statements and prognostications had been 
borne out by facts. (Hear, hear), There were two main points 
which interested every shareholder; the first was with reference 
to the permanence of the mine in depth, and the second with 
regard to the successful treatment of the contents of the mine by 
the process which the directors had adopted, and for which he, as 
their engineer, was responsible. There were many people who, 
for some occult reason which he did not understand, 
would like to see Brownhill shares reduced in price on 
the market. people put themselves out of the 
way to spread about the company. Their object 
apparently, was to frighten the shareholders out of their shares 
in order that they might be able to purchase them at a lower 
price for themselves. He had received a letter that morning from 
one of the largest firms of bankers in Paris stating that they had 
heard from a disinterested and well-informed source that there 
were serious doubts about the bottom of the Hannan’s Brownhill 
Mine, and asking whether there was any truth in the statement. 
The disinterested friend who went to the banker strongly advised 
him to sell his shares. Well, the Hannan’s Brownhill Mine was 
on the same line of country as the other mines of Hannan’s, and 
had the same description of vein. He (Mr Moreing) informed 
the shareholders at the last meeting very categorically that they 
had proved the existence of the Hannan’s Brownhill vein in the 
hardrock below the decomposed zone. The other prominent mines 
at Hannan’s—the Lake View Consols, the Great Boulder, and the 
Ivanhoe—had also proved the continuance of their veins in the 
hard rock. He likewise informed the shareholders at the last 
meeting that Professor Schmeisser, the great geologist, from 
Germany, had stated that when he was there they had not 
proved these veins in the hard rock, but he was satisfied that 
if they lived in the hard rock they were permanent veins, and 
would live to any depth. Well, they had proved that. At the 
present moment the Hannan’s Brownhill shaft was down to a 
depth of 400 ft. He did not think any other mine at Hannan’s had 
reached that depth. The directors, under the advice of their 
engineers, had pushed the shaft down, to that depth with rock drills 
and compressors, and. they were going to drive with rock drills on 
the vein at that depth. That did not look as if there was any doubt 
in the minds of anyone connected with the company as to the 
permanence of the mine in depth. 
perfectly satisfied that the vein was going down in depth. Of 
course no man could prognosticate how far it would go down, 
but they knew it was in the hard rock, and that the rich shoots 
were keeping down. The last place where they cut the lode was 
the 270 ft level, and the next place would be the 400 ft level. 
The vein had not yet been driven on, but no time would be lost in 
doing that. In the Brownhill Mine there were two se 
distinct shoots of rich ore, the one 
other to the south of the shaft. 
the barren part of the 
fore, whenever the shaft cut the reef 
way down from the surface, 


son 


inne, 
rumours 


lying to the north and the 
The shaft was 


TT 


ounces to the ton. We might have sent more ore to Adelaide ; but it | 


inking of the shaft and carrying on | 


It was proposed recently to construct a short siding | 


Car] | 


“That the directors’ report and statement of accounts | 














| January |, !s#8. 


into the reef and they drove out these shoots were found. They 
had been found going regularly down to the 180 ft lk vel ; below 
that they had not been driven up to. Below the 180 ft level a 
winze had been put down on the ore shoot, and it had been found 
to be going regularly down. Therefore, there was no doubt that 
the vein was going down and was permanent in every way. It 
stood to reason that, as the vein was going down in the other mines 
on all sides, it would go down in the Hannan’s Brownhiil. Why 
should the Lake View Consols be going down, and Hannan’s Brown- 
hill, a quarter ofa mile away, on the same formation, not be going 
down? It was absurd to suppose that it would not. (Hear, hear.) 
Therefore, he could only characterise such statements as not dis- 
interested but interested. With regard to the mill, he stated at the 
last meeting he was quite convinced that all the companies that 


| were then using stamp batteries, when they saw the results that 
appointed superintending engineers of the mine in March of this | 


this company obtained would come to adopt the dry-crushing 
process, because it would be cheaper and more effective, and capable 
of extracting a greater percentage ofgold. At the present momen 


all the largest mines in Hannan’s were putting up furnaces and 


getting tenders for dry-crushing plant. Those that were using 
stamp batteries were going to supersede them, he believed, in nearly 
every case, for the dry-crushing process. They were putting up 
dry-crushing plant, in order to treat their ore by cyanide. With 
regard to what they called the reorganised mill, he received a 


' cablegram a shortjtime ago from the mine, in which it was stated 
| that they were working satisfactorily, but that they had not got 


engineers on the other side, and although we have a flow of about 
| , 
} 


procure din the neighbourhood. I 


It would appear from | 


the new engines up yet. The experiments showed that 50 per 
cent. of the ore was slimes. That showed how difficult such ore 
would be to treat with stamp mills. With that treatment they 
had extracted from the slimes over 90 per cent. (Hear, hear.) 
The treatment of the sand, when this cablegram was sent off, was 
not completed. Out of 470 tons, 260 tons came out as slimes, and 


out of that they got an extraction of over 90 per cent. (Hear, 
| hear.) They could not wish for anything better than that. With 


that is, that the Cinderella of | 








On the contrary, they were | 


or lode it was poor all the | year has been £7,161, and 
but as soon as ever a crosscut was put £1,235. 


the stamp mill he was certain they would not get 50 per cent. He 
thought he might safely say that he had satisfactorily disposed of 
the two bogeys as to the permanence of the mine in depth and 
the success of the mill and the dry-crushing process. It had been 
stated that there were 100,000 tons of ore in sight, but, as they 
knew, they had worked out 3,000 tons or 4,000 tons, which had 
enabled the board to pay a dividend of 50 per cent. on the capital 
of the company. The balance of 100,000 tons was still in the mine 
waiting to be worked by the mills. They had already started 


the company. (Hear, hear.) Surely they were better guides than 
the unauthorised gentleman in the street who went about making 
remarks to the detriment of their interests. He thought the 
shareholders could safely trust the directors. They might complain 
that the directors were not giving them dividends fast enough, 
but he was sure they would get bigger and more satisfactory 
dividends in the future by pursuing the course which had been 
adopted. At the same time, he did not think the shareholders 
ought to complain, inasmuch as they had had 50 per cent. dividend 
this year. He did not think many companies in Hannan’s had 
paid more than that. Even the Lake View Consols, which was a 
magnificent property, had not paid more than 50 per cent. for the 
year. Perhaps the Great Boulder had paid a higher dividend ; but 
he was perfectly sure that if the shareholders stuck to their 
Hannan’s Brownhill shares they would get much larger dividends 
in the future than the Lake View Consols or the Great Boulder 
could ever pay. (Applause.) 

The motion was carried unanimously. 

The Chairman next moved: “That a dividend of 5s per share 
be, and is hereby, declared, payable to the shareholders on the 
register on December 28, 1897."" The motion was agreed to. 


The proceedings terminated with a vote of thanks to the chair- 
man and directors. 





SOUTH KALGURLI GOLD MINES, LIMITED. 


The second annual general meeting of the South Kalgurli Gold 
Mines, Limited, was held on Wednesday at Wincheste 
E.C., Mr W. B. Brodrick presiding. 

The Secretary (Mr R. W. Mercer) having read the notice con- 
vening the meeting, 

The Chairman, after some introductory remarks, said: An extra- 
ordinary meeting was held last June, when it was decided that the 
capital of the company should be increased to £80,000 by the issue 
of 20,000 new shares. Of these, 15,000 were offered to the share- 
holders at a premium of 10s each. This issue was guaranteed by 
certain gentlemen, who, in consideration of such guarantee, were 
given the option until March 31st next to have the balance of 


r House, 


parate and | 5,000 shares allotted to them at £1 premium. The 15,000 shares 


| Were, of course, applied for and allotted, and the net result to the 


pat down in | company was to place it in funds to the extent of £22,500. On the 
vein between these two shoots, and, there- | other side you will see that the ex 


penditure at the mine during the 
the London office expenses have cm 


The total expenditure on the property to Septem- 








milling at the rate of 60 tons a day with the old mill, and he 
believed that the new mill would treat 140 tons a day. This 
would make 200 tons a day, or 1,200 tons a week, and he thought 
they would reach that quantity. They believed they had plenty of 
ore to keep them going for some considerable time. In his opinion, 
their dividends would be much larger and much more frequent if 
the shareholders exercised a little patience, and got the property 
into first-class order, instead of rushing forward with inferior 
machinery and leaving the greater part of the ore in the mine. 
After referring exhaustively to the mill contract, the speaker, in 
conclusion, said he hoped the shareholders would not believe the 
interested or disinterested statements which had been made out- 
side, but that they would put their faith and trust in the direetors 
and their advisers, who were largely interested in the success of 
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ber 30th last amounts to £16,045, of which about £2,700 
represents the expenses in London. The only other item 
on this side to which I need refer is the sum of £429, 


which has been written off the plant and machinery account, 
reducing the cost by nearly 60 per cent. Turning now to the 
report, you will remember that last year, when Mr Quick retired, 
work was being confined to the eastern portion of the property. 
Here we have two lodes known as No. 1 and the Lake View. 
Development work has been continued on them throughout the 
year, the details of which appear in Mr Iles’ report. I need not 
repeat what he there tells you, but I will read the last paragraph 
in that part of his report which deals with this portion of the 
property :——“ Preparations are now being made to sink the main 
shaft to the 300 feet level. Judging from the indications of the 
No. 1 and the Lake View lodes, I have great hopes of discovering 
something of far better value at the latter level. My reasons for 
holding out these hopes are, you are already aware, that the Lake 
View lode underlies to the east, while the No. 1 lode underlies to 
the west. Now, in the event of these lodes maintaining their 
respective bearings (and I see no reason why they should not), they 
should junction at a depth of 270 feet, at a point 70 feet west of the 
main shaft, where it is oniy reasonable to expect a good strike of 
ore, particularly as the settled sulphide zone will have been reached.” 
This seems a fitting opportunity for me to tell you that since Mr 
lles took charge of the mine, in September, 1896, he has given complete 
satisfaction. He has proved himself both competent and careful, 
and he has the fullest confidence of the board. His reports and 
estimates appear to be made on a careful and conservative basis, 
and I feel convinced that results will prove that he has not over- 
estimated the value of your property in any way. You will see, 
therefore, why I attach importance to the paragraph I have just 
read. Shortly after taking over the management Mr Lles expressed 
a desire to prospect the western portion of the property. As he 
says, the directors gave him a free hand, and I am happy to be able 
to tell you that the result of his prospecting work was the discovery 
of what will probably prove to be the richest lode on your 
property. It is known as Morty’s lode, and would appear to be a 
continuation of the lode met with in the Boulder Perseverance 
property, which adjoins us on the south-east. This lode varies in 
width from 5 ft to 17 ft, and the assay value of the ore, taking in the 
lower with the higher grade ores, is 1 0z 15 dwts to the ton. This is 
richer than the ores from the other parts of the mine, but Mr Iles 
estimates the average value from all parts of the mine to come up 
to 1 oz 5 dwts per ton. As there are 22,000 tons of ore in sight and 
1,500 tons on the dump, those of you who care for calculation can 
do the necessary sum in simple arithmetic to arrive at the value of 
this ore where it is. I say where it is, because I do not wish to bind 
myself down to any figure which shall represent the cost of working 
and treating the ores. In making the calculation to arrive at the 
cost two very important factors have to be considered—one is the 
nature of the ore, and the other is the supply of water. The result 
of the workings on the No. 1 and Lake View lodes shows that as 
depth is attained the ore is met with in the shape of sulphides and 
tellurides. After referring to the machinery and the question of 
the water supply, the Chairman, in conclusion, said: Before sitting 
down I shall only trouble you with one further extract f-om Mr 
Iles’ report. He says: “ I have much pleasure in congratulating you 
on possessing a property which, besides being already valuable, has still 
greater possibilities, and I have every confidence that by the end of the 
next year its value will have greatly increased.”’ I have endea- 
voured by drawing from, and in parts amplifying, Mr Lles’ report 
to shortly place before you the present position and prospects of 
the company, which are, with the exception of the water difficulty 

and this we hope before long to hear has been removed—as bright 
and healthy as anyone could wish. I now formally move : “ That 
the report and accounts for the year ended September 30, 1897, be 
adopted.” 

Mr John Morty seconded the motion. 

The Chairman then announced that a cablegram had just been 
received from the manager as follows :—‘ Good progress is being 
made sinking main shaft. Winze from 60 ft level pockets telluride 
occasionally occur. Average assay value of ore 30 dwts per ton, 
Morty’s lode, south level, no change to report.” 

The motion was then put, and carried unanimously. 

The proceedings closed with a vote of thanks to the chairman. 


TRANSVAAL EXPLORING COMPANY, LIMITED. 


The second ordinary general meeting was held on Thursday at 
the Cannon street Hotel, F.C., Sir Frederick Young, K.C.M.G., 
presiding. 

The secretary (Mr J. D. Kennedy) having read the notice con- 
vening the meeting, 

The Chairman, in moving the adoption of the report, reminded 
the shareholders that when he addressed them at their last meeting, 
a little more than twelve months ago, they were looking forward with 
great hope to the then coming year. They anticipated that the 
troubles permeating the Transvaal Republic would be rapidly over- 
come ; that, in consequence, additional capital would be available 
for the purpose of opening up still further the undoubted wealth of 
other parts of the country besides the immediate neighbourhood of 
the Rand; and that the market conditions would so far improve 
before this as to enable them to dispose to an advantage of a large 

rtion of their assets. Had these Sees been realised, they would 

ave been able not only to distribute some of their profits among 
the shareholders, but they would also have obtained additional 
facilities for still further testing the value of the large 
acreage over which their concessions extended. That these 
hopes had not been realised was as much a matter of regret to 
the directors as it must be to the shareholders, and still more so 
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when the retarding influences were to be sought for in the past 
retrograde policy of the Transvaal Government. This appeared, 
however, to be at last giving way to more liberal enactments, 
Having referred to the railway developments, the chairman went 
on to say :—During the period under review it became evident to 
the board that matters were not likely to improve as quickly as 
they had anticipated, and they therefore took every opportunity of 
curtailing the obligations of the company. Under their prospect 
ing and purchasing concessions, and with the direct and indirect 
interests they held in freehold property, they gtill estimated that 
they were interested in over 900,000 acres in the Transvaal. They 
had still retained their interests in the Vaal River farms, to whieh 
reference was made in their last report, and the options had been 
rearranged upon a basis which would keep them in possession of 





the syndwate until January, 1900. Overtures had recently 
been made for considerably enlarging the scope of the 
syndicate’s operations, but nothing definite has yet been 
settled. In the Heidelberg district the company still re 
tained their interests, and in connection with a large block of 
claims there, over which they held the right of flotation, a 
second reef was being worked on adjoining ground, and had been 
found to traverse these claims from east to west. Five samples 
were taken from this reef by their managers and submitted to 


the assay department of the African Banking Corporation, with 


results—which he gave in detail—yielding an average of about 
loz 12 dwts of gold per ton. Having mferred to other under 


takings in which the company were interested, he dealt in detail 
with the accounts, and stated that the issue of d 
became necessary owing to the additional capital required to carry 
on the operations of the company already in hand, which could only 
have been otherwise raised by the sacrifice of their investments. 
The ultimate desire of the directors was to see these debentures 
redeemed out of the proceeds of the realisation of their investment 
The purchase consideration received in connection with the flota- 
tion of subsidiary companies, after deducting all expenses in con 
nection therewith, showed a balance to the credit of the ace 
£169,682, and it was this asset which they had anticipated being 
able to realise for a substantial cash value before now. However, they 
still believed that the shares held in these various companies would yet 
realise a considerable amount of cash, but in the existing depressed 
state of the market they considered that a substantial reduction 
should be made from the nominal profit. They had therefore 
deducted 50 per cent. to meet possible depreciation, but they had 
not done this with a view of indicating that the realised loss, if 
any, would be approximately that figure. A further deduction of 
£8,000 had been made to cover the proportionate value of rights 
disposed of. To the balance of £76,481 was added the premium 
received on the sale of shares, leaving a total of £84,216 from which 
to deduct the expenditure of the company. The result of these 
reductions from the net purchase consideration received during 
the past two years’ business was to leave a balance of £68,912, 
which they recommended should be carried forward f 
Mr John W. Harker seconded the motion, 
unanimously. 

On the motion of the Chairman, seconded by 
Smith, Mr J. W. Harker was re-elected a director. 

A Shareholder, in proposing a vote of thanks to the chairman and 
directors, referred to remarks made as to the amount of th 
directors’ fees, and observed that under the circumstances he did 
not think the question as to the amount of these fees should have 
been raised. He considered that the amount paid to them for 
their services was a very moderate one. (Hear, hear.) The 
was agreed to unanimously. 


vcnture stock 


nb of 


rr realisation, 
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Mr Joseph G, 


motion 


MENZIES UNITED MINES, LIMITED. 


The first annual general meeting of the shareholders was held 
on Wednesday at Winchester House, Old Broad street, £.C., Mr H. 
White presiding. 

The secretary (Mr F. J. Searle) having read the notice convening 
the meeting, 

The Chairman said: You will observe the accounts cover a 
period of two years all but three weeks. You will recollect that the 
company was formed to acquire five gold-mining leases, having an 
area of 84 aeres, situate at Menzies. The main consideration in 
acquiring these leases was the fact that the Friday lode, which is 
being worked in the property of the Menzies Gold Reefs Proprietary 
Company immediately to the east of us, was dipping into our 
ground, and would be encountered at a depth of about 350 feet. 
There was also the expectation that other reefs would be 
met with in our property, but these were regarded as of 
secondary importance. The main fact which I have to bring 
before you to-day is, that the expectation of Ober Bergrath 
Schmeisser, the expert, on the faith of which this company was 
formed, has been justified, and that we have encountered the 
Friday Reef at almost the exact depth predicted. As you are 
aware, it is the north branch of the Friday Reef which we have so 
far met with. It is 20 inches wide and assays 16 dwts of gold per 
ton; but our manager, Mr Sheridan, added to his cablegram that 
he hoped to reach the southern portion, which is the richer part of 
the ve, by driving about 50 feet to the south. That work has 
now been proceeding, and we may at any moment learn by cable 
that the object of it has been accomplished. Perhaps the best idea 
of the importance of this matter to us will be found in the fact that 
the Menzies Gold Reefs Proprietary Company has, according to its 
report, crushed, mainly from the Friday Reef, 4,583 tons, which 
have yielded in the mill 7,193 ounces of gold, whilst the tailings 
are stated to average 18 dwts 22 grs per ton, making a total value 
of about 24 ounces per ton. Taking the gold at £3 per ounce, the 
total value is £7 10s per ton, which, I need hardly say, would do 
credit to any mine, even in the Hannan’s district, or else, 
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where. If you will refer to Mr Sheridan’s report, dated 

October 11th. you will find he states There is 1 cause to fear 
| the permanence of the vein and if you refer to the map act mn 

panying the directors’ rep yu will see that the Friday Reef 
i enters our Balkis Lease on the east, and that even when it has 
| ed through the Balkis Lease it has still to pass through ou 
| Fastnet Lease immediately on the west before it can leave you 
propert In other words, we may expect to have the Friday Reef 
WW our ind t & pl ] yu mite extent Th hare] 1e7 
| may 1 t t el ( report emb d in th 

compat p! stated that \ every rea to | Lieve 

that the Menzies S$] t ( s it called, the Lady Shenton 
|; Reef, nd i rta { 

As I have alr i, ti it the time a la 
| sid But. teferrit to Mr Sher 
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| sh ‘ it] ind fit lass 
ls | be required of it \ 
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, it is cle ur tl it 
and 
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ym ' 7 
llaving i t eV f th manager and engineer, who 
t arked tha d not see how the mine could fail to turn 
out a t ‘ ulluded t Ir Sheridan as one in whom 
tl 1 had ( tid ind ved tl doption of 


Which was carried 


by certain shareholders. As they were probably aware, Mr Herbert 
Stoneham had issued a circular letter, in which he notified that he 
intended to the rejection of the accounts, and asked for 
pr The board published a reply to that circular, but owing to 
the with which it had be prepared it was, necessarily, 
somewhat incomplete. Complaints had been made bw Mr Stone- 


ham that the shareholders were kept in the dark with regard to the 


inh 


ve 
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haste bo 


affairs of the corporation. This was a matter which the directors 
had had under consideration for some time, and they had now 
decided to issue a statement, or report, every three months, giving 


the fullest possible information consistent with the interests of the 
shareholders. He thought it would be readily understood that, in a 
financial corporation suchas theirs there were many things it would 
be unwise to divulge to the public. The accounts, 
the period from May 6, 1896, to November 30 last, showed a balance 
it was proposed to carry forward. 


It should be 


borne 
that before the board had had many opportunities of transacting 
business the collapse occurred. Owing to the depression which, as 
a , ensued, they had had to face the pri bability of 
making heavy losses, but as the re sult of hard work and close atten- 
tion to the shareholders’ interests the corner had been turne d, and 
they were now on the road to prosperity. The policy of keeping 
the capital in as liquid a condition as possible had been consiste tly 
adhered to, and many of the securities they held could be realised. 
if necessary, at a few hours’ notice. The investments of the cor.- 
poration were not solely in mining shares, as had been stated. 
They held a considerable interest in the Ingersoll-Sergeant Drill 
Company, which declared an interim dividend on the Ist uls. at the 
rate of, approximately, 12 per cent per annum. The 
which had been increased by outgoings incidental to the formation 
of a company, would be largely reduced in the future. Refe rring to | 
the valuation of the assets, he said that the board had written off 
a heavy discount in respect of such securities as were not 


conseg lence 


expenses, 


easily 
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The p edit 1 with a vote of thanks to the chairman 

und direct 
THE BULLION ac guaderraengtr LIMITED. 

The second ordinary general meeti of the shareholders of the 
Bullion Corporation, Limited, vy ee id on Tuesday, at Winchester 
House, Old Broad street, 1.4 under the presick ney of the Right 
Hon the Marl of Kintore, G.C.M.G, (the chairman of the company). | 

The secretary (Mr G, L. Lyons) read the notice convening the 
meeting 

r In moving the adoption of the report, the Chairman said he was 
sorry to tind the directors’ report had been received with disfavour 


which covered 


to the credit of profit and loss account amounting to £6,110, which | 


in mind that | 
the corporation was floated during the West Australian boom, and | 
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realisable, and, taking them at their present market prices, they 
were worth some £6.000 more than the sum at which their invest- 
ments stood in the balance-sheet. In conclusion, he obse rved that 
the directors had a large financial interest in the corporation. 
— motion for the adoption of the report having been sec -onded, 
‘Herbert Stoneham criticised the accounts and complained of 
information given to the shareholders. He moved an 
for adjourning the meeting for a month and appointing 


j 


as 


alendiment 


me re 


ad 


a committee to confer with the board as to the position of the 
corporation. This was seconded by Mr Wainwright. / 

fhe Chairman said the directors had acted in a perfectly straight- 
forward wav, and with a view to carrying out to the advantage of 
h mpany all that had been undertaken, and it was quite out of 
t] q es n that they could accept a proposal like that of Mr 
Stoneha ind regard it as not castinga reflection upon them. He 
had viven all the information that, in the interests of the corpora- 
tion, he thought he could give at a public meeting ; but, as haa been 
said before, the board wi uld be prspared to give all po ssible informa- 
tl { ny the aaa ] rs at the office, if they called in their 
ind lua vpacity The board could not, however, accept the 
yppointment of a committee of any sort whatever. 

The amendment was then put and lost, the voting 19 for and 32 
iwainst. ; 

Mr Stoneha demanded a poll, but afterwards withdrew it, re- 

ing that he _ w he would be be “9 nona Dy ll, and would not 
waste the time of tl shareholders , hear 

The Chairm thanked Mr Stone oa ands id, to show the con- 
fidence w ] th directois commanded, might mention that 
they had rec ed proxies in their favour to the extent of 41,749 
shares, whil aha re were proxies for Mr Stoneham numbering 15,595 
hares. He then put the adoption of the report and accounts, and 
declared it carried unanimously. 

The retiring auditors (Messrs Monkhouse, Stoneham, and Co.) 
were re-elected, and the proceediugs then closed with a vote of 
tha sto the chairman and drectors 

GALLYMONT GOLD FIELDS, LIMITED. 

Th nd ordinary general meeting of the Gallymont Gold 
Fields, Limited, was held on Thursday at the Cannon street Hotel, 
KC... under presidency of Mr David Marks, the chairman of 
the company. 

The secretary (Mr W. F. Garland) read the notice convening the 
meeting. 

The Chairman: The directors have pleasure in meeting the 
shareholders at this, the first annual meeting of the company, to 
place before them what must be considered an extremely satis- 
factory account of its financial position and of the progress of 
operations on the mines. Viewing the fact that active mining 
( p rations were only commenced in October, 1896, and that the 


mining report deals with results achieved up to September 30th, a 


period of just one year, it will be seen from the able and exhaustive 
report of our consulting engineer, Mr Eissler, that the work in 
progress has been carried out in a thoroughly active and energetic 


manner. 
of the 


| Inade 


The necessity for calling the meeting at the last moment 
year will be obvious from the fact that our accounts are 
up to September 30th, and did not reach London until 
| November 29th, and as actual mining operations could only be 
| commenced about October 1, 1896, your directors deemed it advis- 
able to give you a record for a full year’s operations at the mines. 
| Having referred in detail to the balance-sheet, the Chairman said: 
It is a satisfactory and encouraging feature to note, in con- 
nection with the extensive operations that are being carried out 
on our property, that our engineer confidently anticipates being 
in the position to make a large output by the middle of the 
coming year, and it is possible that he may even be able to see 
his way clear to erect 60 stamps to commence crushing opera- 
| tions, instead of 40 stamps, as calculated. This would entail a 
| further outlay of £6,000, or a total of £31,700, while at the same 
time his plans are being laid out and provision made for a total 
of 80 stamps. You are doubtless aware that we own a splendid 


! 
}area of over 290 acres of gold mining leases, extending 
| for about 14 miles north and south, on the course of 
| four distinct lines of reefs. Our main operations have 
| 


been confined to the southern part of the property, on which two 
large three-compartment shafts have been sunk to a depth of 
| 260 ft. These shafts were started between the two centre reefs, 
| which we call the Perseverance and Middle reefs. In the Great 
| Western shaft crosscuts have been driven at the 150 ft. level, which 
| have intersected the Middle and Forge reefs to the east and the 
Perseverance to the west, and the crosscut at the 250 ft. level has 
cut the Middle reef, and will reach the other reefs about January 
and March next. From the southern shaft crosscuts have also 
| been started east and west at the 250 ft. level, and have been driven 
125 ft. east and west, and we are — by cable that the Middle 
reef has been intersected at this level. This crosscut is being pushed 
| ahead as rapidly as possible, and arrangements are being made to 
resume sinking the southern shaft without delay to a depth of 
| $50 ft., from which another level on each line of reefs will be opened 
| up. The character of the work appears to be thoroughly substantial, 
and we have Mr Eissler’s statement that these shafts are considered 
by the Government mining inspectors as the best piece of work of 
the kind inthe colony. Inthe northern area of the property a fair size 
prospecting shaft has been sunk to a de pth of 130 feet, with the 
object of proving the continuance of the gold-bearing reefs through 
the property, and the results so far achieved appear to be very 
satisfactory. Mr Eissler tells us that we have not only proved the 
permanency of the reefs in depth, and their continuity along the 
strike in the southern area, but he has also discovered in the 
| northern prospecting shaft what he considers to be another or fifth 
line of gold-bearing lode. The work in this section is important 
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strike of the reefs it would be impossible for this company to 
develop and work it, so that with the success of our operations in 
the southern section of the property we should have no difficulty 
later on in the formation of one or two subsidiary companies to 
work the northern area, which operation should prove highly 
profitable to the original or parent company, We are developing out 
property on an extensive scale, as, in addition t y sinking three shafts 
for a total depth of 640 feet, the crosscutting and driving in the Great 
Western shaft alone is 4 mile in length, which is substantial evidence 
of the magnitude of the work so far accomplished with the object in view 


of ensuring a rapid extraction of ore. Our engineer directs our special 
attention to the important feature of the developments, namely, 
the widening of the reefs in depth, and, according to his caicula- 


tions, we shall have ore deve loped by July 1, 1898, on the sout 
area to the extent of 38,000 tons, and as a 40-stamp battery would 
crush about 3,000 tous per month, the development would thus be 
twelve months ahead of the crushing power—a position much to 


desired—and on reaching the reefs at the 350 ft level we should 
then in due course be in a position to increase our crushing power 
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to the suggested 80 stamps. The results to be acl 
operations, judging from Mr Hissler’s confident statements that his 


criginal estimates are proving to be within reasonable limits, have 
given your directors every confidence in the prospects of the com 
pany, and it is their belief that at no very distant date it will be in 
a position to pay satisfactory dividends. 

Finally, the Chairman said: I would add that your directors have 
drawn their conclusions as to the satisfactory prospects and position 
of our company from the reports and correspondence received trom 
time to time, and particularly from the full details of operations 


od 


vill ied 


ulting 
the fullest reliance. 


received rom our 


reason to place 


engineer, in whom they have g 

He has had a larg: 
experience, extending over a period of between twenty-tive and 
thirty years, and his reputation in mining circles as a thoroughly 
capable engineer and metallurgist is of the highest standing, and 


Con 


ana 


all who may take the trouble to carefully read the information 
placed before them in the reports submitted to this meeting, 


to 


stantial 


together with the statements 1 have found myself ina position 
make, must, | feel assured, be impressed with the 
character of our undertaking, and that the Gallymont Gold 
Fields, Limited, should, within reasonable time, be a 
highly protitable investment to all who may be interested in it. 
(Applause.) I have only further to add that we have received the 
following cablegram from the local board, dated December 29th: 

“ Struck reef in the western shaft, middle reef, assaving 
4 ounces 15 dwts per ton, 6 ounces per ton to 11 ounces per ton. 
Just got on to pay shoot, south shaft, middle reef. Prospects of the 
mine are extremely good.” The first part of this cable message is 
not altogethe r clear to vour board, because it does not give the 
the point at which this rich reef has been struck. We have cabled 
out for information, which will arrive in due course, and be com 
municated to the shareholders. Of course that this rich ore body 
has been struck is a very satisfactory feature indeed. I have only 
now to formally propose that the report and balance-sheet sub- 
mitted be received and adopted. 

Mr Frank Taylor detailed the developments of the mine, observing, 
in conclusion : During the last day or two I have made a careful 
study of of the plans and sections, ten in number, that have been 
sent to us, and itaffords me great satisfaction to be able to say that 
I have now formed a better opinion of our property than I ever had 


sul 


prove t be 


rich 
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in view of the fact that with so large an area as 14 miles along the 
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full details of 
interest to which I would like to draw 
m of the Van Rhyn North Company, 





duced to £25,235, by writing off a total of £44,240 
which are given. A point of 


your attention, is the absorpti 


which undertaking we took over in June last on the terms that are 
explained in the report. The arrangement, as you have been told, 
brought us cash and realisable securities worth £36,000, which 
has permitted of our reducing our Loan Debt to £26,666 from 
£60,000. We also acquired certain plant and stock and £10,000 
debentures of the Van Rvn West Company, which assists us now in 
& proposition that we have to put before you to-day to absorb that 
company. In my remar! nthe Van Ryn North ( pany last 
vear, I told you that it had a lar property with great agricultural 
and minin possibilit 1 | we ar ) itulated 
that the property ha l to tl mpany, be we ha 
recently received of tri f reef on the Reitf ein“ A 
property, and a consequent rush to } out claim t proper 
recently taken ba 1 tl Van Ryn North ( par 
because it is thought the reef vw pass through it Altogether 
some 2,000 claims hav heen p ed, of which tl ce 
pany have pegged ibout 600 The 1 will 
understand will stand at 1 xpense to the compar f 
license fees, be ise | rf \ 1 payable t e Governmer 
comes back to us nder p nt conditions we can afford to 
take our own time to develo; The profits on this vear’s working 
are not what we anticipated, 1 iat we at our mee last yea 
thought you might reasonably | forward t The disap] 
ment is due to two causes. 

(l } I iat the 7 i? Vaal Croverhinent wh ! “be | t le 
late to lighten the burden Ei i} ndustry have as yet 
nothing for it: (2.) That we have been passing through a poor 7 
in the mine, causing an unexpected fallin f in the value of th 
ore. A large proportion of that ce yped, W h was reported b 
the late management and « i} engineet be pa being 
now reported to be unpavable under existing condit f mining 
in the Transvaal. 

After amplifying these points, the Chairman went to sa 
Last year I expl ined » vou tl nancial arrangements that had 
been i ack t i { th Val Ryn West ( In} AY In Wil h Wi h ld 
70,000 shares That company havi again approached us for 
assistance, the ne tiati which have taken pia between us 
have resulted in a proposal from us to purchase their entire under 
taking on the basis of them 50,000 shares to be distributed 
pro rata among their shareholders other than ourselves. You ar 
aware that we last vear guaranteed their debenture debt of £90,000, 
so we have to provide for that debt and for others amounting to 
£15,000 and £26,000 respective! We, therefore, ask for permission 
to increase the capital by £200,000, the disposal of which the 
circular issued to you explair 

The provisional agreement with the company that we have exe 
cuted pr vides that the 70,000 share in the Van Ryn West Com 
pany that we hold will be delivered up to the liquidator of that 
company and cancelled, the £10,000 debentures that we hold going 
in reduction of the £90,000 debenture and thu lucing our 
liability under that head to £80,000. The Van Ryn West Company 
hold 179 mining claims, a valuable water right, and they have an 
excellent modern 80-stamp mill fully equipped in every way; and 


| we hope by concentrating the work on both the properties under 


before, and I aim much pleased to find that we possess a goldfield | 
Which holds out such very encouraging hopes for a most prosperous | 


future. (Applause.) I will conclude by expressing my thanks to 
Mr Eissler for his devotion and painstaking attention to the affairs 
of this company, and for the ability he has, and is, displaying 
during the initiatory stages of the work, which are always the 
most difficult. I beg to second the adoption of the report and 
accounts. 

The motion was unanimously agreed to. 

The Chairman, in acknowledging a vote of thanks to himself and 
the directors, assured the shareholders that the efforts of the board 
would be directed to bring about as quickly as possible the success 
which they felt convinced was in store for the company. 


THE VAN RYN GOLD MINES ESTATE, LIMITED. 
The ordinary general meeting of the above company was held at 
Winchester House, E.C., yesterday, Mr Gillam presiding. 
The secretary (Mr Stuart James Hogg) read the formal notice 
convening the meeting. 


The Chairman said: The report and balance-sheet and profit and 
loss account which are in your hands explain to you in a concise 
and lucid manner the position of the company, and I do not 
propose delaying you here by taking you through the various items 
of accounts, but I shall be very glad to answer any reasonable 
questions that may be put to me by shareholders. You will see 
that we have a sum of £16,116 at credit of profit and loss account, 
and £69,475 at credit of general reserve account. Of the 
former amount £4,564 only is the result of working for 1897, 
but having regard to the working conditions that have existed 
in the Transvaal, may, I think, congratulate 
that we do not show a loss. The profits made, although small, 
have been steady, and travelling beyond our accounts. I am glad 
to be able to inform you that the profit for November was £1,223, 
after charging all development to revenue. The second amount I 
have mentioned has been obtained from premiums realised on sale 
of shares, and you will see from the accounts that it has been re- 


we ourselves 





one energetic and systematic management to combat all the draw- 


backs at present attendant on mining lower-grade ores, and to make 
the combined mines a success. 
With this object I am glad to be able to announce that we have 


provisionally arranged with Mr George Albu (who is well known 
for his management of similar to ours in the 
Transvaal), under which it is likely that he may assume the man- 
aging directorship subject to a preliminary inspection of the 
property, which will be undertaken by Mr Albu imme- 
diately on his arrival on the other side, whither he is now starting. 
In this connection it will be satisfactory for you to bear in mind 
the successful position of such mines, as for instance, the United 
Roodepoort and Main Reef and the Meyer and Charlton, with 
which Mr George Albu is connected, and the management of which 
has been materially benefited by the fact of his residence on the 


successful mines 


( 1EOr ee 


| spot. 


Now, gentlemen, I do not wish you to harbour the idea that our 
mine is not so rich as we hoped. It is true that we are going 
through a poorer zone than we anticipated, but if you will read 
carefully the manager's report, you will see that the lower levels 
on the central have considerably improved in value 
and that the development of the eastern section (which 
has not yet been worked) is reported to be very satisfactory. We 
have had sundry and manifold difficulties to surmount during the 
year, and by no means the least has been the shortage and very 
great cost of labour both white and black. I am happy to say that 
black boys are now fairly plentiful at moderate rates, but the 
Government must assist in establishing a reduction in the cost of 
white and black labour, and in making other concessions and reduc- 
tions before the industry can be placed on a sound footing. It is 
absolutely necessary that a mine to be in a safe position should have 
its development at least a year ahead of requirements, and this we 
believed was the position secured for us by the late management 
until recently when it was reported by the new manager to our 
intense surprise and disappojntment that a considerable proportion 
was of too low a grade to pay to work, under existing conditions. Our 
energies are concentrated on development, to meet the heavy 
requirements of the mill on a more effectual sorting of ore, and on 
cheaper working. Given these, and our mine should be a steady 

We have deferred this meeting in the hopes 


and complete success. 
that our colleague, Mr J. H. Van Ryn, would have been here, but 


section 


| unfortunately at the last moment he had to defer his departure 
| from the Cape, and wil! not be in London again much before the 


middle of Jannary, He has visited the mine, and as he has had @ 
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long and intimate connection with it 


give you s informati Indirectly I hear he was 
very pleased with all he saw, and has formed a favourable opimion 
af the future of your undertaking. 





yme interesth 


VAN RYN WEST MINING COMPANY, LIMITED. 


An extraordinary general meeting of the above company was held 
at Winchester House, E.C., yesterday, for the purpose of consider- 
ing, and, if thought fit, passing re tions embodying an amalgama- 
tion of the « mpany with th Van Ry nds ld Mines Estate, Limited. 


Mr Sandeman presided. 


THE ECONOMIST. 


he would have been able to | equivalent to driving 30 stamps, but so far only 20 have been 


{ 


} 
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erected. The other 10 are now in course of erection, and we believe 


| it is the intention of the directors to erect further stamps, making 


| 30 in all. 


In that case the yield will naturally be materially increased. 


The Champion Reef Company, as many of you are doubtless 


The secretary (Mr Stuart James H ) read the notice convening 
the meet ; 

The Chairman said Centleme The principal reasons for the | 
proposed amalgamation with the Van Ryn Compan) and for our | 
recommendation, as direct f th vurse, are set forth in the 


circular, which a 


mpanied the e calli this meeting The | 
main features of t fi anclal posi.1on of r company 1s brik tly 
we owe on debentures £90,000, { rrent habilities about 
£15,000, and further sums of siderable importance are imm 
diately required for development and yx works at the mine. | 
You will thus see that the on ilternatives to such a scheme of | 
financing the company as is now } ed before vou were cither to 
shut down, mak nent ipon the shares, or go into 
liquidation As neither of these alternatives could be contemplated 
in th intere f tl harel | he directors employed every 
effort t pr the finan t necessary, and they 
believe they have found th f juately guarding the 
interests of all concerned in the me which is now set before 
vou. By this means shareholders \ able to follow their assets 
by receivit hares in the company which takes them over, with 
the assurance that the prope { Wlll Db i tively and efficicntly 
handled It is probable that had the inh ndustry in the Trans- 
vaal not been suffering from the d it has done, and had 
the markets been better, a more fa irable arrangement may pos- 
sibly have been made n other lit but, under all the circum- 
stances and conditions that had to be taken into consideration, th 
directors have no hesitation in recommending this arrangement for 
youracceptance. The terms upon which we enter into this arrange- 
ment with the Van Ryn Compa ure such as we think,and we hope 
you will think, fair to all parties, and I may say that we, as directors, 
consider that the way in which we have been met by the Van Rvn 
| OF mpany has been a very fair and « | iitable one. As J have already 
said, we hope by the step which propose to take to give our 
property the chance of | adequately rked, and believe that 


In conjunction with the Van Ryn property itself, it will prove a 
very valuable venture We 


must mention to you that the 
results of the past three months’ working have not been unsatisfac- 
tory, the profits being for October £728, and £1,594 for November, 
while for the present month they are estimated at £3,300, thus 


proving to us what could be done with sufficient money for develop- 


ment, and that the possession of our property by the Van Ryn Gold 
Mines Estate will be a material factor in the future success of that 
company. The scheme has already received the support of several 


of our large | 


t shareholders, and, we believe, will 
the whole body of shareholders. 1 know that I have any- 
thing more to say. He concluded by moving the adoption of the 
resolutions, embodying the voluntary liquidation of the company 
with a view to amalgamation. 

Mr Seears seconded the motion, remarking that the shareholders 
would be well advised in adopting the resolutions, as the directors 
were perfectly justified in recomending them. 


The resolutions were unanimously adopted, and a cordial vote of 
thanks to the chairman terminated the proce edings. 


commend itself to 
do not 


THE MINING TRANSPORT AND GENERAL FINANCE. 
The first ordinary general meeting of the Mining Transport and 
General Finance Co., Limited, was held yesterday at Winchester 
House, E.C., Mr H. McDowell presiding. 


The secretary (Mr J. Richardson) having read the notice conven- 
ing the meeting, 

The Chairman said that owing to the state of his own health he 
would ask the managing director to address the meeting. 

The Managing Director (Mr Trischler): The first item I have 
to deal with is represented by the second paragraph in the report, 
which states that the transaction entered into by the company for 
the past 22 months show a net profit of about £23,000, which, as 
your auditors tell you, is subject to realisation. 


The expression 
“ realisation " 


in this particular case means a very great deal, 
because it is a profit which your board has every reason to believe 
could be realised in cash should the occasion arise, and it is well to 
note in making this statement that the assets, some of which are 


worth considerable more than par, representing upwards 
of £73,800, have very properly been written down by your 
directors to a figure which could be realised in cash 
within a very short time. The next item we have to consider is 


your holding in the Champion Reef (Nannine, W. A.) Gold Mining 
Company. In this you are the second largest shareholder, holding 
no fewer than 12,700 fully-paid shares of £l each. The Champion 
Reef Company is, in the opinion of your board, likely to become one 
of the great standard gold producers on the Murchison. The ore is 
by no means high grade, the average being about 124 dwts; but 
there is every reason to believe that the tailings contain a consider- 
able percentage of gold. As a matter of fact, they have assayed as 
high as 12 dwts., but it is not expected that they will realise more 
than from 8 to 12 dwts. on an average. The holding of the company is 
somewhere between 36 and 42 acres—an area which is practically 
inexhaustible. So far 8,573 tons of ore have been crushed for a 
yield of 4,511 ounces of gold. These 4,511 ounces have been pro- 
duced by 20 stamps only, the machinery on the property being 





aa 
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aware, has been ratner hampered by the want of working capital, 
the directors of the company having had to contend with certain 
difficulties in the way of freight and transport and loss of 
machinery through negligence on the part of the Coolgardie Rail- 
way althorities. These losses have exhausted the working capital 
originally provided, and we have a certain amount of reason for 
bel that a reconstruction scheme will shortly be proposed, the 
which will be to give the company further working 
capital, amounting roughly to £20,000. As, therefore, the company 
at the present of its 124 dwts stuff, is making, we 
understand, a profit of between £500 and £700 a month, I think 
the financial safety of this particular company fairly well assured, 
while reconstruction will no doubt have the effect of raising the 
shares, which are now valued at 6s 3d only, to par, if not con- 
siderably higher. 
After referring ucester Gold Mining Company, as also 
the Golden Lease’s property, he alluded to what in the opinion of 
the board was the bcnne bouche of their assets 
economically treating tlax, the ordinary linseed flax. After comment- 
ing in detail on this asset, he said this company is the p yssessor of 113 
£50 each, out of a total of 300 share: 

y interest. As to the nature 


result of 


moment, out 


to the Glou 


an invention for 


which gives vou a 
of this patent, you will, 1 am 
ive me if I refrain from saying anything about it since it 
isin neither your interest nor mine that it should be talked about 
at the present moment. But I may tell you that one of the pro- 
minent flax spinners in Dundee, who has been sending us a good 
deal of tlax for treatment, came to me yesterday afternoon and said, 
“ The slive the other day | have had spun 
int and the result is so extraordinary that whereas I had 
intended to put £10,000 of new machinery according to the 
existing pattern, into a new mill, the result of your 
process is so extraordinary that until I make a further test I 
will refrain from doing it. In the early part of the coming year it 
is intended to float a ‘company for the acquisition of the English 
rights alone. The purchase price will be a very large sum, and the 
board will consist of the best names in connection with 
industry. Mr Trischler concluded by inviting questions. 

There being no questions, Mr Trischler moved and Mr E. R 
Donnisthorp seconded, the adoption of the report and accounts, 
which was put and carried unanimously. 


The proceedings terminated with votes of thanks to the chairman 
and his colleagues. 


: lj 
lich you sent me 


> Varn, 


the flax 


ELEPHANT’S KLOOF. 

The third ordinary general meeting of the shareholders of the 
Klephant’s Kloof Gold Mining Company was held on V¥ednesday 
last at the Cannon street Hotel, E.C., Mr J. W. MacClure, M.P., 
presiding. 

The Chairman, in moving the adoption of the report and 
accounts, pointed out that the expenditure on mine development, 
management, and general charges in South Africa for the year 
ended September 30th last amounted to £6,686, and that the total 
expenditure in London during the same period wa; £1,926. The 
directors, considering the expenses were rather heavy, had agreed 
to reduce their fees one-half, and the oftice charges would also be 
reduced from £500 to £300. The mine had been equipped with a 
battery and a complete cyanide plant with all the necessary 


machinery, and the directors expected milling operations would 
very shortly be commenced. 


Mr C. C. Cannell seconded the resolution. 

In reply to Mr Hart, the Chairman said that their manager had 
written that he had ready for crushing 3,966 tons of payable ore. 
They had £1,800 left, but they did not anticipate that this amount 
would be required before they commenced to receive money from 
their earnings. As it seemed to be the wish of the shareholders, 
the directors would not take any fees until the mine was paying. 

The motion was carried. 

A Shareholder, in moving a vote of thanks to the “chairman, 


expressed his entire confidence in the latter gentleman, as also in 
the directorate 


The proceedings then terminated. 


HENDERSON'S TRANSVAAL ESTATES, LIMITED. 


An extraordinary meeting was held yesterday at the Cannon 
street Hotel, Mr Alfred Gaussen in the chair. 

The secretary (Mr W. L. Castleden) read the notice calling the 
meeting. 

The Chairman said: Your business to-day is to consider the 
strong recommendation that the directors of this company have 
made to you first at the meeting held on the 21st, and again by 


| circular issued on the 23rd of this month. Let me assume 
that you have not made up your minds as to the course 
of action you intend to take, 


and that the recommendation 
of the board possibly does not carry with it that overwhelming 


sense of confidence which we are perhaps vain enough to fancy it 
will do. Be thas as it may, it has been represented to me that 
the particulars should again be laid before you, and which I will 
now give. If you look at the circular which accompanied the 
notice of the meeting you will see the scheme in brief described 
in the third paragraph. The object we have in view, viz., 
securing the absolute control of the Henderson’s Corpora- 
tion forms the second paragraph. The fourth paragraph mentions 
the purchase price in shares fixed at £1,250,000, and on this I shall 
have something to say presently, when I deal with the draft agree- 
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ment. At this point in the circular I will pause for one moment, 
with the conclusion that you have already 
£2,000,000 of capital, that when we 
chase price, and 300,000 shares representing the existing 
making in all a total of £1,550,000 in shares, it leaves a balance of 
450,000 shares. You have in vour possession a yellow-covered book 
containing the schedules of the properties belonging to the Henderson 
Corporation. It is an official document furnished to us by the 
secretary, Mr Kemp, who is, I believe, present here to-day. 
also written a letter to me for the p irpose of this meeting. It is 
a long document, covering in all nine p: 
the contents of the book, with the addition of various descriptions as 
tothe property. As to the agreement which was promised in our qircu- 
lar to be submitted for your consideration to-day, that agreement is in 
draft carrying out what is mentioned in the circular and has only 
not been finally approved owing to the details that have had to be 
submitted to the three solicitors engaged in the matter. The 
details are not yet entirely complete, but the heads have been 
decided upon and the agreement will be on the table at the con- 
firmatory meeting. The other point I have to bring before you 
is this, that my chief object to-day is to hear what you have to 
say. I have given you before, my views, my expectations, and my 
belief, which like all such things must be taken for what 
they are worth. I will now ask you to give your opinion 
on the scheme } 
vote. I would now move “That the capital of the company be 
increased from £300)00 to £2.000,000 by the creation of 1,700,000 
mew shares of £1 each.” 

The Chairman, in replying to comments of shareholders, said 
this matter of the increase of capital has been carefully considered 


capital, 





by the board from every possible point of view. We have thought 
of every probable contingency in the future, and the capital is ample 
so far as we can see. With regard to Swazieland Dr Alexander's 


remarks have been exceedingly interesting 
nothing to do with the Henderson's Corporation at the moment, 
I have reasons to know that negotiations are at this moment 
in progress which may relieve that Corporation, or Henderson's 
estates as the case may be, when these negotiations come to a head, 
of the whole of these holdings and interests in Swazieland. There- 
fore Dr Alexander, I trust, 
suggestion, which otherwise would be of a most valuable nature. 
With regard to the question of the schedule not being signed, that 
should have been the course pursued ; but as the meeting was held 
on the 3lst and on the evening of the 22nd the schedule of proper- 
ties was printed, the error had been overlooked. 

The motion, on being put to the meeting, was carried with a few 
dissentients. 

Mr Henderson then followed with a statement, and the 
tion was again submitted to the meeting, 
unanimously. 

A vote of thanks was passed to the chairman, and the meeting 
separated. 


Although I have 


resolu- 
when it was carried 


POORMAN GOLD MINES, LIMITED. 

The second ordinary general meeting of the shareholders of the 
above company was held yesterday, at Winchester House, E.C. 
Mr John B. Bryson (chairman) presided. 

The secretary (Mr R. W. Mercer) read the formal notice con- 
vening the meeting. 

The Chairman having referred briefly to the items of the 
accounts, went on to comment on the report. In the various 
circulars which have been sent out to the shareholders, and reports 
from the manager at the mine, the different levels, he said, have 
been referred to by numbers, viz., No. 8,9, and 10. As we have no 
levels in work above the No. 8, the continuance of this system of 
numbers is rather confusing. In our present operations we are 
practically starting a new mine from the No. 8 level, or Belt Peck 
tunnel. In future this tunnel will be known as as the main level, 
No. 9 level will be the 50-feet level, No. 10 the 150-feet, and No. 11 
the 250-feet level. Ky this means you will be able to see at a 
glance the progress being made in the development and extent 


in depth of the ore reserves. In the months following the 
reconstruction of the company, development was chiefly 
directed to extending the main level south in expecta- 
ttion of encountering the extension of the rich ore bodies 


itmown to have been worked in the upper levels. Some fair-grade 
ore was passed through, and is still standing in the back of the 
that is to say, where the old workings have not 
extended, and which will be available for milling later on, but was 
net sufficient for our immediate purpose. The work was, therefore, 
suspended, and sinking on the lode from the main level commenced, 
and.the result so far as we have gone has been very encouraging. 
At a.depth of about 10 fect below the level we first encountered ore 
about 4 inches wide, and worth about 4 ounce per ton. From that 
point the ore has kept with us gradually inc reasing both in width 
and yalue, until at a depth of 230 feet from main level; that is to 
say, at the bottom of the winze from the 150 feet level, the ore 
in the lode is 14 inches wide, assaying 5 ounces 4 dwts 
and gold 81 ounces 4 dwts silver per ton of 2,000 lbs, or a 
total bullion value of $150 per ton, £30. Some time 
since, Mr. Irwin was requested to report to the board as 
to the value of ore in sight in the mine. Writing on 
October 25th, he gives the value as $51,277, or, say, £16,600, stating 
at the same time that he considered this a conservative estimate. 
We have had some unfortunate experience of the estimate of ore 
in sight in the Poorman Mine. In the present instance, however, 
as Mr Irwin gives us the basis of his calculations, we are enabled 
To begin with he states 
that in order to form a correct estimate of what can be strictly 
considered ore in sight, the ore must be blocked out, and the vein 
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gained, that out of the | 
pay 1,550,000 shares as the pur- 


He has | 


iges, and it simply reiterates | 


generall\ and then will put it to the} 


will take that as an answer to his | 





| exposed on three sides, and this is the basis he goes upon, and a 
safe and correct one, and he therefore takes the 20 ft rise irom the 
150-ft level and the 80-ft winze from same level for = side, the 
shaft for the other, and 100-ft of the level for the third. No account 
is, therefore, taken of the backs from the top of the rise upwards 
| and the extensions of this level north and south of the shaft, the 
total distance of that drive being 659 ft. We see, therefore, that 
as to quantity he goes on very safe lines. We may suppose that, 
as regards the width and value of the ore, he adopts the 
same safe principle. teplying to some remarks in a letter on 
this subject, he writes under date 8th inst. as follows ‘| think 
that with a little more development work the ore in sight will be 
' greatly in excess of the figures I gave you; but the position I take 
is simply this, that the ore is not, technically speaking, in sight 
| until the development work is done, and shows that the ore that 
we confidently expect is there in reality. I think we may therefore 
take it as certain, at least as far as anything mining can be certain, 
that at the date of Mr Irwin’s letter, October 25th, we had ow 
available of that value, and as development now proceeds rapidly, 
the reserves will also increase rapidly. No. 2 winze will expose a 
block 300 ft by 100 ft. Replying to a letter referring to the millin 
| Mr Irwin wrote on the 8th inst. to the Chairman as follows: 
| “IT have faith in the property, and certainly expect it to turn out 
allright. If our llth level opens up as I think it will I woul 
not hesitate to start the mill, feeling contident that we could get 
the 12th opened up in time to guarantee a continuous mill run, 
and then be able to keep our development work far enough 
ahead of the mill to guarantee a good supply of ore From 
| this it may be inferred that he has no doubt as to being abk 
to keep up the supply of ore for the mill, otherwise he would have 
availed himself of the suggestion. We now come to the question 
of the process most suitable for treating our ores. As mentioned 
in the report, the lessees of the mill have added a small l’elatan 
plant. Mr Irwin is now preparing to make a trial crushing of 
about 25 tons in order to test the adaptability of this process for 
the treatment of our ores. If it proves 
course, adopt ae process; if not, we will a 
at the Black Jack Mine. That mine, a neighbouring one, is man- 
aged Mr Irwin. In th past year they treated 9,000 tons of ore, 
saving 93 per cent. of the gold and 92 per cent. of the silver con 
tents. As the Poorman is ore more easily treated than that of the 
Black Jack, we might even get a better return. I will now formally 
move: “That the audited accounts and the report be and are 
hereby adopt: a 2 
Dr John Murray seconded the motion, which, after a short dis- 
cussion, Was unanimously adopted. 
A cordial vote of thanks to the 
nated the proceedings 


successful we will, of 
lopt the process in us 





chairman and directors termi- 





TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return rejected 
communications. 


Communications must be authenticated by the name of the writer 


Che Bankers’ Gazette. 


BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


ACCOUNTS pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the Week ended Wednesday, December 29, 1897. 


ISSUE DEPARTMENT. 





j 





£ £ 
Notes issued ...... 45,155,805) Government debt .. 11,015,100 
Other securities .... 5,784,900 
Gold coin & bullion 28,555,805 
45,155,805 45,155,805 

BANKING DEPARTMENT. 
£ £ 
Proprietors’ capital .. 14,553,000 Government _ securi- 

TS Se . 3,173,542 ON ark cab waisis ~~» 13,024,159 
Public deposits* .... 9,402,557, Other securities .... 34,541,986 
Other deposits ...... GO BUG Dat | OGG vc cccdeccscess 17,808,725 


Seven-days and other 
Dills....cccccccees 


Gold and silver coin.. 


99,348 
67,472,558 67,472,558 


* Including Exchequer, Savings Banks, Commissioners of National Debt and 
Dividend Accounts, 


Dated December 30, 1897. H, G. BOWEN, Chief Cashier. 


FRIDAY NIGHT. 
The preceding accounts compared with those of the previous 
week exhibit :— 


2,097,688 





Increase. Decrease. 
£ £ 
Circulation (excluding 7 days and other bills).... es secesee, 200,140 
| Public deposite..........-.seeeeeeeeee eeananeeen ° S3893  wcccccce es 
Other deposits ......... soecesencnsvess coccccccce BOREID cocccece 
Government securities ...........+++++. eeecdes ° ae cevcceee ; 
Other securities ..........ceeecceeeee eonces cocce SRVOMIB ccccccce oe 
WHEE ceescccecenccecse abvaenesbetenrudedoes eee ois Pa | 
MO ccecceve pribeeancsenehenrerneeoeens euneenge ‘ 17 22D cccccese es 


The following shows the amount of the circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve 
and Rate of Discount, for three months ending December 29, 1897:— 






























































































































































news of the Transvaal raid came to hand in the middle of the 
week, and there was a heavy fall in Rand mining and South African 
shares nerally. 

At the correspondin: period in 1897, large borrowings from the 
Bank took place in the closing days of the year, for which 4 to 44 
per cent. was charged, the official Bank rate being 4 per cent. In 
the open market discount rates were easy, bills for all dates being 
taken after the turn of the year at 3 per cent. Silver was quoted 
2932d per ounce, 

‘he following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing-house. 
Special days are given separately, together with the total increase 
or decrease to date in each case : 

(000's omitted.) 





a 


» + 1,108,443, .. 580,353, .. | 290,681, 








Correspondng 
total, 1896... } 17,540,500, : 
Inc. or Dec.) — 138,287, oe — 46,698, «- |= 17,744, es (+11,442, 
in 1897 a = 283% - s $21 7 -- |= 638 Z os 534%, 
one total in : —- 
ac itty 7,574,853, ee 1,162,866, ee 380,354, ., 220, 681, 
Del 1895 . 7,592,886, ee 1,304,678 ee 45,446, .. 233,610, 
Inc. or Dec. HIz 18,033, oo |= 241,813, .. |+ 4,908, .. |+ 7,071 
in 1896 . = 





* The ‘fourth’ fell on Sunday 





| 22 THE ECONOMIST. 
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Weeks Total. Btock Exchange Consols Pay Days “Fourths” of 
Ending. Pay Days. | the Month, 
Date. & Date. £ Date. 2 Date. 
1897. 1897. 1897 1897 
Jan.lto Cet.€ 527,071, Jal4Jell 466,329, Jan. 6 29.623, Jan. 4 29,391, 
Bi Bb. cscs: 126,370, June 29 48,042, Feb. 3 28,450, Feb. 4 29,305, 
ee 176,295, July 15 47,964, Mar. 1 36,270, Mar. 4 22,035 
as 133,106, 23 43,753, April 1 31,169, Apr.*3 23,371, 
a ances 175,278, Aug. 12 53,055, May 5 24,377, May 4 21,856, 
ee 138,117, 27 49,474, June 1 25,446, June 4 = 23,294' 
Di eaen 1¢6,291, Sept. 15 50,193, July 1 41,065, July*3 27,078, 
Diceusns 128,515, xX 53,232, Aug. 5 28,686, Aug. 4 29,997. 
Dee. Lecece 171,792, Oct. 4 49,951, Sept. 1 28,690, Sept.4 19,808, 
Romeens 136,090, 28 50,856, Oct. 4 30,695, Oct. 4 20,695, 
iateeen 161,483, Nov. 11 44,976, Nov. 4 26,239, Nov. 4 26,239, 
ivpesas 155,425, 26 48,245, Deo, 1 31,900, Dec. 4 24,054, 
says 105,382, Dec. 15 55,577, 


Total, 1897 ..| 7,402,215, os 1,061,745, .. 362,610, .. | 502,123, 


02%. (m= 087%. (= WIZ =. |= 249% 


Notes in circulation .... 
Current accounts 


IMPERIAL BANK OF GERMANY. 


ASSETS. 

Coin and bullion ...... 
Discounts and advances 
LIABILITIES, 

Notes in circulation .... 
Current accounts ...... 


ASSETS, 
Reserve --Gold coin and 
eee 
— Foreign gold bills 
ae GRUNT  cccuncenss 
State notes & smalichnge 
Discount and loans 


, | Public stock& State loans 


OCredits,interna! « abroad 
LiaBILIT.£ES8, 

Note circulation 

Current accounts 


Deposits at notice ...... 
Assets, 

Eitesysesekees ecccece 

DE? nttesvhacavaseas . 


Foreign empeniente 
Loans and discounts.. 
Spanish 4 % stock ...... 
Treasury bills, obliga- 
tions, &c. 





LIABILITIES, 
Circulation ......... see 
Deposits and current 

BOCOUNES....ceeeeeee 


es 


[Jar 





1uary 1 1898 





19,115,000 19,077,900 
3.817.000, 2,757,000 


Dec. 23, Dec. 14, 
1897, 1897. 


£ £ 
44,417,000 44,447,000 
37,918,000 35,844,000 


56,599,000) 53,986,000 
22,710,000) 24,648,00C 


BANE OF ITALY. 


Dec. 10, | Nov. 30, 
1897. 1897. 
£ £ 


12,011,000, 12,117,000 
3,727,000, 3,735,000 
2,069,000 2,263,000 

990,000 885,000 
9,613,000 9,833,000 
4,449,000 3,969,000 
5,257,000 3,380,000 
31,205,000 31,450,000 


5,247,000, 3,529,000 
5,249,000 5,190,000 





























| 22. | OVINCIAL CLEARING RETURN 
Gold Securities| =| | PR vi 8. 
in from Circulation in Le 2s\3 | ——— a, 
‘oi (exe In ci eive. S‘al™ | 
ve, Coinand Abroad or xcluding Deposits Banking |#*€> 2s 
ae Bullion. a for Bank Post Depart- | sole 1897 1896, Inc. or Dee. 
Export. Bills). ment. © o\z iat silanes, | aint a aie A 
| nF 1 | | > a 7 
| =n | — | MANCHESTER - € ‘ £ % | 
| £ £ £ £ et. ae % |? | January 1 to Dec. 18 .. 186,612,600 188,878,500 —2,265,700 1-20 
| Get. € 23,196,108 300,000 out 28,415,280 49,368,531 45,646,101 21,582,828 434/5 | = Week ended Dec. 25 3,002 006 2,339,400 + 662,600 28-32 
13 31.997,028 938,000 cut 27,872,765 47,711,519 44,639,940/20,924,263 43:\— | ; a a 
20 31 8 5.669 227,000 out 27,510,915 43,628.679 40,326,755121,145,654 483 as 7 : f 1101 017 UNF i a 
27 33,928,171 18,000 in 27,270,055 44.903,657 41,298,816, 21,458,116 47% =. Total to dat 5 14,000 191,217, (00 03,100 0:84 } 
Nov 3 2] 494.601 59.000 in 27,579,060 43,267,705 41 ,031,961/20.715,441 ya — | ) es 
10 31,5'2,880 4.000 out 27,373,045 45,510,251 40 244,(61)20,939,835 q8Ri— | - 
| 17 31,917.033, 56,000 in 27,205,140 44,5°0,6'2 40,760,158)21.511,893 463)— wag Sec chee? } ) AWN 1197277 aM ate can 
94 32.395.667 50,000 ir 5 94.757,856 40,216,394/22,324,072 431— | January2 to IP) 18 ; 10U 118,757, 00 + 717,500, 0-60 
| Dec. 1 32,377,°70 164,000 in 840 44,467,707 40,453,794/21,834,530 43 |— | Week ended Dec. 25 050,500 1,668,100 + 382,200 22:91 
8 37,177.114 32,000 ir 97,122.95 143,541,913 39,524,530)21,854,419 £0 |— _ 
15 $1.757,7 mut 27,038,055 46.797.214 43,053,628|21,519,713 46 |— | lS i 1) 190 97 ; 
22 078 88 t 2751 16519557 44,295,937|20,936,163 43 |— Total todate........ £,0U9, 400 120,405,000 1 099, 700 0-91 
29 53% 493 t 27.347.08 46.668 47.5€6,195 19,906,413 40 
| BIRMINGHAN- 

Subjoined is our usual table, afford a comparative view of the | January 2to I> 18 57,148,190 48.598.400 + 8.549.700 17-59 
Bank Return 3s the Bank Rate fl) int, the Price of Cons ls, - | Wee k ended D 25 ] 35.10 990.900 + 2.200 1:23 
Price of Wheat, and the Lead Kxxchanges during a period of : — = —— 
three years corresponding with the present date, as well as t n years Mitel to Gate.iecssccs 8.151.200 49,589,300 + 8,561,900, 17:27 
ba K, Vi iin patina 

NEWCASTLE-ON-TYNE— 
rh "CC t ui y At 1? 18 5 / 2 U 18) 53 7 r¢ GO 4 4784 0 ° 
At corresponding dates De : Jan. 2 jan. 1, Dec. 30, De . 23, Jan dal ess 10. : ad JU, 65, ~ t 4,784,160 8 89 
with the present weck 1687 189 1896. 1896. 1897. Week ended ID ) 090,U0C 832.400 + 257.600 30:95 
Sel atta - te aac 
Circulation (excluding f £ £ £ Total 4 , 0 £91 , £6041 700 or 

Bank post bills .. 24,060,820 25.918 21,468,425 26,664,125 27.347.C8 Total to date........ t.021,0Ul 5,041,700 20 

Public deposits ... : 5.462.754 598 096 1,934,22 8,384.43 9,402,537 _ 

Other deposits.. 22,267.663 38.198. cause 46,361,795 40,244,131 | BRISTOL 

Government securitis 14.0] 14,68 + 956,164 ower 13,024,159 January lto D ] 50.500 23.039.700 +1.910.800 8:29 
Other securities ... 19,525,957 24,052,528 33,985,875 34,565,545 34,541,9 \ rt ae iat > 
Reserve of notes and coin 12,058,061 23,97 + 35,291,631 24,294,774 19,9°6,413 Week end AM +60,60U 556,500 +- 130,300 56°58 
Coin and bullion aah 19,918,881 33,09] 44,960,056 54,158,899 30,453,495 to 
Proportion of reserve ; Total t 437 3 23,396,200 + 2, 041. 100 8°72 

liabilities pecvscese 43h % 558 95 443% 40 7 a 
Bank rate of discount .. 4 2 2 4% 3% 

Market rate, 3 months’ bills 28 i i 33 3 “— | a ia . , gE cast i te hase ae 
Price of Consols*.. 101 it 1063 11 112¢; The principal 1t in the latest weekly accounts published by 
Price ot ¢ iver per oz 445d 27 nd O40 234d 264d the leading Continental and the New York Associated Banks are 
Average price of wheat. Se 10d = §=208 dd 25s Od 303 90 24s 44 compared be vith the 7 statement and with the corre- 
Exchange on Paris (short) 25.31}-36}  25.15-20  25.224-274 25.214-264 25.224-274 | cnonding stat : 

— Amsterdam (short) 12.i-2 12.14-24 12.29-34 12.19-23 1214-2 DA sponding sti 

— Hamburg (5 months 20.51-5 20.50-5% 20.62-65 20.60-64 20.60-64 

Clearing-bouse return 86.996,000 180,319,000 178,975,000 132,437.000 105,582,000 BANK OF FRANCE 
* New 23 per Cents.—Goschens = 
. . Somparative Increas 
The amount of the “other deposits,” compared with the “othe: Dec. 30, Dec. 23. Dec. 31, “ = oo ° 
securities,” showed in 1887 an exc: { £2.841,706, and in 1894 an 1897 1897. 1896. oe 
excess of £14,173,103, in 1895 an excess of £22,540,744, and in 1896 Last Week Last Year 
an excess of £11,788,450. In 1897 there is an excess of £5,702,145. Asrrts. £ £ £ £ £ 
At this time in 1895, the Bank return showed that the market Coin and buiiion — 78,115,000 78,569,000 76.584.000 — 454.000 + 1.531.000 
a a Rs arr matinee wennte. Ehonn: bnlina me whee ¢ _ Silver. 45,23 000 $8.469.000 49] 939000 - 901. 
had | wed hea, in the prey . W Pree ! b ng ; ri - Government securities... 14104'000 lt loven | ioe 239.000 901,000 
ver | IO} h the private se ities and the private Geposits. | Discount and advances 53,594,000 46.621 00 ppt es —-. ss 
e . j 7 vty #0,621 000 57, 0 97 — 3, / 
The |] k rate had st 1 at 2 per cent. for the previous ten | LIsBILITIES, 1,140,000 + 69 5,900 5,546,000 
months, and the new vear gave no prospect of a change in the con Notes ...........ssee0e- 152,362,000 147,566,000 153,553,000 + 4,796,000 — 1,191,000 
J Government depos { 1'6R2 446. 
ditions of the money market The discount rate for best thre hia. y ia aa sees ’ oat aes 
month,’ bi fell to § per cent., and short loans were lent at 4 per ES _— 2,926,000 + £6, — sov9 
cent. On the Stock Exchan busine was quiet, and movements | 

in quotations irregular, but investment stocks showed strength. NATIONAL BANK OF BELGIUM. 

There was a slight reaction in i South rican market, Dec. 2? lec 15 on 

r} ht tl h Af ket 23, Dec. 18, Dee, 24, 

In 1896 the money maiket had an accession of ease on the turn | 1897. 1897, 1896, Last Week Last Year. 
of the vear, and the discount rate for best three months’ bills fell | ASSETS. £ £ £ £ £ 
m : . : . | Coinand bullion ...... 4,236,000 4,25 0,000 4,105,000 — 14,000 + 131,000 
to 14 percent. The revenue return showed a great expansion in | Other securities ..... ee» 17,426,000 17,115,000 16,464,000 + 311,000 962,000 
receipts, foreshadowing a big surplus for the fiscal year. The LisBILITIES, , , 


+ 
18,397,000 + 38,000'+ 718,009 
3.43 + 


1,000 + 60,000 386,00 


Dec. 23, : 
—_ Last Week Last Year. 
£ £ 
42,758,000 — 30,000 + 1,659,000 


41,147,000 + 2,104,000 — 3,199,000 


54,708,000 + 2,613,00C)+ 1,891,000 
25,163,000 — 1,958,00C|— 2,453,000 





Dec. 10, wae 
1896. Last Week Last Year. 
£ £ £ 
11,956,000 — 106,000+ 55,000 
2,008,000 — 6,000 + 1,719,000 
2,397,000 —- 194,000— 328,000 
915,000 + 107,000+ 77,000 
9,268,000 — 220,000+ 345,000 
5,525,000 + 480,000 + 924,000 
5,606,006 + 147,000 — 2,079,000 
50,713,000 — 245,000 + 492,000 
2,874,000 — 82,000 + 373,000 
5,172,000 + 


59,000 + "77,000 





BANE OF SPAIN, 


Dec. 24, Dec. 18, 
1897. 1897, 
£ £ 
9,431,000 9,394,000 
10,302,000 11,121,000 
1,570,000 1,515,000 
25,599,000 24,247,000 
15,560,000 15,560,000 
7,996,000 7,722,000 
47,859,000 47,467,000 


18,895,000\ 18,587,900 





Dec. 26, : 
1896, Last Week Last Year. 
£ . 2 
8,528,000 37,000 + 903,000 


+ 

10,206.000 — 819,000+ 96,000 

1,015,000 + 55,000 + 545,000 
a 


e000 et * 20,000 
10,634,000 +  274,C00.— 2,608,000 
41,092,000 + 392,000 + 6,767,002 
15,511,00C + 308,000 + 3,384,000 
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| 











THE ECON OMIST. 








The following is a comparison with previous wee ks : 





















Des. 24, | Dec. 18, | Dec. 26, | oS wie Sw l 
aaa 2 | ae Seen ene Pome s3 Bank Bills. Trade Bills." 
Goin and Dullion—Gold) 2629000, 2623000 2654000. — 5,000 | Se | . - 
ver.| 6,820, 6,811,000, 6,841,000+ 9,000:— 21,000 = 3 Months.|4 Months.;6 Month s/3 Months.|4 Months.!6 1 
Discount and wdvances| 9,204,000| 9,181,000, 81649000 + 23,000 + 555,000 | —__—— ee enneeieteraaiesere “| ee 
IABILITIES, | 
Notes in circulation ....| 17,676,000 17,055,000, 16,753,000. + 21,000|\+ 325,000 | Sept 24.. 4 2k 2 . 842 . #8 2 x at a . a” q 
SEND | Ki capdde conse 647,000 629,000 362,000 + 18,00) + 285,000 | Oct. Se ae. lf | 2 | « 2 i 
8..:23 12 ‘a2 2% 60a} 2 2 
AUSTRO-HUNGARIAN BANE. & ih i 2 | av i { 4 7 | 3 
_ eects — as 23 ; | 24 5 
Dec. 23, Dec. 15, | Dec. 23, } 29..\25 $2 #2 2 ts) 2 3 | 3 i 
i -_ — = Last em ‘Last vm | So 5..128 3/12 | 24 | 23 3 | 34 
88ETS. a. lag 0 | ¢ 
Coin and bullion—Gold) 30,396,000 39,738,000 25,284,000 — 342,000! + 5,112,000 | | 19. a 2 ate Z| HY : ; 34 | : 4 
Silver.; 10,279,000 10,296,000 10,482,000 —- 17,000/— 203,000 26..124 3 | 3 | 2¢8 19 a Stee os 
Discount advances, &.| 16,755,000 15,767,000 18,415,00) + 985,000 — 1,692,000 ii Dec. 3../2 49 2% 3! 25 23 3 | 3a 3 
IABILITIES, : 3 
Circulation ............ | 55,958,000 55,547,000 52,788,000,+ 311,000 + 3,079,000 | — ? ‘ a4 | 28 i 3 3: , 
24..'28 313 | 243 | 29 34 3} 3 
BANK OF RUSSIA. 312d 35 248 | ah 120 gl s .. 2 
~ —— : * These rates range from those current on the very best paper to those 
. - aor a i paid on bills for which Bank rate is usually required. , 
“eee 1895,’ Tuast Week Last Year,| The London Produce Clearing-house supply the following 
AssETs £ £ £ £ £ | quotations for bar silver, spot and future delive ry 
DE. ccctauseuacadawune 115,953,090 115,691,000 91,534,000 — 58,000 + 24,379,000 | i = is os December 
Bilver & Subsidiary Coins) 4,028,000 5,905,000 1,235,000 + 125,000 + 2,775,000} poi 97 28 99 30 ; 
Notes in Reserve ...... | 12,234,000. 12,280,000 4,627,000 — 26,000 + 7,627,000 | ellvery. ai. 6. ov. vu. Sl. 
Treasury Debt ........ 20,628,000 20,628,000 62,128,000 —41,500,000 | Spot ...... 263 264 26% 26: 
Discounts and Advances 25,852,000 25,547,000 34,675,009 + 305,000 — 8,823,000 | Pyecember . 268 264 
Becurities «os... sees. 2,601,000 2,543,000 2,105,000 + 53000 + 42600) 7... 26 7 261 264 264 
sIABILITIES = ae . 16 7 ps postr 
Notes in Circulation ..... 92,746,000 94,598,000 107,501,000 — 1,852,900 14,755,000 | February.. 2675 25 ha 26 2 .... 264 
Treasury Account ......| 47,261,000 47,444,000 35,798,000 — 183,000 +11,5€3,000 | March .... re »- oF 28 oaxs, OF 
TENOR: ‘xcatuciniasscc 16,113,000, 17,153,000 15,998,000 -- 1,040,000 + 115,000; : : ; 
canilt Seaenaiienateih Abie eel Ihe India Couneil on Wedne a otfe i for tender 
— | Rs.4,000,000 in remittances on India. The tenders amounted 
NEW YORK ASSOCIATED BANK3 | to Rs.3,050,000, and the following statement gives the results 
Dec. 24, Dec. 18,, Dec. 26, | of the sales from the beginning of the current finaneia 
1897. 1897, 1896. Last Week Last Year. | vear: 
ia See ateveenen 20,850,000 oes 000 15,381,000 + 35,000 + 5 $26,000 5 April 1, 1896, to March 31, 1997 259 a 15.622.9 
Legal tenders .......... 14,880,000 15,785,000 17,809,000 — 906,000 — 2,920,000 | ene eee a ee PNET RARER ee eee 
acune ane discounts.... 122, 122,000 121,536, 090, 97,534,000 + 785,000 +24,588,000 | Avril lto December 21, 1897 .......eceee0- 73.198.432 14.20 
sJIABILITLES, Faale a » December 2 4 6.69 
Circulation ............ 3,146,006 3,150,000 3,952,000 — 4,00c — 806,000 | Week ending December 28 4,100,000 65,696 
Net deposits............ 135,826,00C 133,978,000 105,168,000 152,900 + 28,658,000 | Total. ean ae oe anne, 77,998,832 42105 
REsERvVE (Specie & Notes); 35,760,000 36,640,000. 35,154,00C — 830,000;+ 2,606,003 | Allotments this wee ek : : 
Legal reserve ..........| 33,456,000 35,494,000 26,292,000 — 53,000,+ 7,164,000 Re 
Excess of actual reserve) 2,504,000) 5, 145,000 6,86 3,000 8 2,000'— 4,553,000 | Wednesday 1,000,000 in bills on Calcutta. vee} 
In the above tables the Reichsmark is converted atls; the Austrian and the | 700,000 in bills on Bombay... At Is 3)2d in fall 
Dutch florin is 1s 8d; and the franc, lira, and peseta at 25 per £1. American | ” ee eee ae pes arpa s At 1a 8 29-994 
urrency is reduced into English money at 4s per dollar. ie oie oe 58 2 ae 
Se ee = ’ , | rhe amount to be offered next week Is Iis.4,000,000. 
Discount and Loan Market.—The Stock Exchange settle | 1 a ee 30 — Messrs Pixley and Abell's Circular, 
; a ela co | datec ecember Uh: 
ment this week, though its requirements were small, helped to | Gold.—Bar gold, fine, 78s per oz standard; bar gold, parting, 


keep up the pressure in the money market. The usual fort- 
nightly loans to that institution were charged 4 to 4) per cent., 
aS compared with 3} to 4 per cent. at the previous settlement, 
The 


counts, 


Bank has again done a large business in loans and dis- 


and has generally charged 4 per cent. for loans into 
and 3 per cent. and upwards for the discount of three 
bills. In the market the three 
four months’ paper have been 3 per cent. until to-day, 
the and about 2)3 
general rate. obtained on better 
the rate ranging from 2% to It 
doubtful whether the be upheld long after 


the turn of the 


January, 


months’ open terms for and 


tone became easier, per cent. was the 


Loans could also be terms, 


3} per cent. now seems more 


present rates can 


vear. The extent of the market borrowing from 
the Bank is indicated by an increase: of £3,270,208 in the 
umount of Other Securities, and mostof this has gone to swell 
the Private Deposits which «are £3,093,220 higher 
than last week. The Public Deposits have risen £33,891. 
The stock of bullion held by the Bank is returned 


at £30,453.493, or £329,890 less than in the previous 
As £99,000 in gold was taken for export, the increase in the 
home circulation was about £231,000. The note circulation, 


on the other hand, shows a contraction of £200,140, so that the 
net decrease in the Reserve was only £130,000. The total now 


Return. 


stands at £19,906,413, which is the lowest point reached 
during the year. The proportion of Reserve to liabilities is 


40 per cent., having fallen 3 per cent., in consequence of the 


increase in the amount of the total deposits. 


The eanyeond tin table shows the rates quoted from day to-day 


during the week : 
| | 
Pridy. Sat. Mon. Tues.; Wed. Thurs day. 
of j % YX 3* 
BURIED «aon nah dawanndsoBenuusas 3 * 3 3 3 
Market rates of discount :— . ° 
60 days’ bankers’ drafts ........ > we a 5 3S 5S 35h5 
EE oan ch asuctas caeba 3 A es 3 3 3 i 
yo "Ed See 248 £ =a. 3 5 3 
DO Sie akcoccatsecns 23 = m 2 423 aj 
Loans :—Day to day .........s000. 23 3/ = a «6-23 3§ 22 5 3 
OT Be ee ee i+ e 3 3 3 
Fortnight (at last Settlement) . 3 4' § mo 4 44 454 * ‘ 
Deposit allowances:—Banks .... 14 061k So 
iscount houses at call ........ 2 2 2 2 
BO DOCS 600 sec dteeectivcees oes 2 #2 ‘2 2 











| be carried on at Liverpool only by the continuing partners, Mr 
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| 
| 
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when |‘ 
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me eee ees rove 






















| 78s Ojd per oz standard; Spanish, old, 76s 04d = r oz; Spanish, 
| new, 76s ldd per oz; United States gold coin, ; 631 per oz; 
; German gol de oin, 76s 3}d per 0z; French gold coin, Ie 33d per oz. 


Silver.—Bar silver, fine, 263d per oz standard; 
taining 5 grs gold, 274d per oz standard; bar silver, containing 
4 grs gold, 26};-d per oz standard; bar silver, containing 3 grs gold 
26}d per oz standard; cake silver, 28/d per oz; Mexican dollars 
26}d per oz. Quicksilver, £7, 3 per cent. discount. 


bar silver, con- 


' 
| 


| 


Tenders for £1,325,000 Treasury bills were opened on 
Thursday at the Bank of England. The total amount applied 


for was £13,609,000, and the whole amount was allotted in bills 
at three months. Tenders at £99 6s 8d receive about 9 per 
cent. in full; the average rate realised was £2 11s 2d 
per cent. We believe most of the bills were taken by the 
market. 
Messrs Brown, Shipley, and Co. announce that Mr Lawrence 
Edlmann Chalmers, son of their Mr Frederick Ch ilmers, and 
Mr George Harrison Frazier have been admitted partners in 
their firms in London and the United States, Mr G. H. Frazier 
continuing to reside in Philadelphia. Mr Edward Clifton 
Brown, nephew of their Mr A. H. Brown, has been authorised 
to sign Messrs Brown, Shipley, and Co. per procuration ; 
and Mr James Crosby Brown, of their Mr John Crosby 
Brown, has been authorised to sign for Messrs Brown Brothers 
and Co, in Philadelphia. 
We informed that the 


. above, 


son 





| are Right Honourable William Lidder- 
| dale and Mr W.G. Rathbone have retired from the firm of 
| Rathbone Brothers and Co., Liverpool and London, on the 


expiration of the partnership. Henceforward the business will 


Rathbone and Mr Arthur S. Radford. 
LONDON COURSE OF EXCHANGE. 


Robert C. 


Price Negotiated on 'Change. 


On. Usance. 
Dee. 21. Dec. 39. 

DORIS vcccsseseneceeveseceesncas Cheques 25 224 25 at 2% 22 

NO Div cd in cb becnde cvadeeaud 3 months 25 374 25 42 23 37 
Morealiles. .ccccccsccccccecsoves do 25 38% 25 vi 25 Sad 
DORIS cc ccczinadicsvveenee Atsight 12 lj 12 12. 34 

SN Sa dox cs Kadexnesatecavibs 3 months 12 3% 12 af 12 (33 
NR cri inegsacccavvensdescens - 20 62 20 €6 |W 6) 
TRAGOUEE 65s cecdccvowencevccdots es ‘mw 62 2 6 20 & 
Wraehk lors ..-ccccescvcvccccevece oe 20 62 2 66 20 61 
Vienna and Trieste ............ os 12 164 12 143/12 15 
AROUSED onc cc dcscceccccocovece ~ 2% 334 25 453 25 38} 
Bt Petersburg ......cccccccccces ” 26 254 25 
NEE 6 nce vaccusvsecqeceosese 9 asi 25 te | 2448 
Genoa, Naples, &c. ......-se00 ” 12h 2 824 2 71k 
Madrid, Barcelona, &c. .....+.+! ” i $4 3 55 tm 
TASROR ccccccccccccccvccesesccs “ | Sen Sys Sirs 
Switseriand « is'i. cs vcscccdccctes | 0 '25 60 2 6 | 2 "614 








| 
| 


ee EEE 


- ~~ eer 


FOREIGN RATES OF EXCHANGE ON LONDON. 


, Rates Rates 
_— of Ex- Usance, | — of Ex- Usance 
tact change. ‘| change. 


Paris........ Dec. 31) 25°24 Cheques Rio Janeiro.....| Dec. 29 742 4 =Wayset 
Brussels....— 20 25°27 | Buenos Ayres. .| — 7, 482d 90 dyset 
Amsterdam..— 30, 12°083 Bhort. || DoPm.onGldDec.31 +45 >s 
Berlin — Si 2°35 a || Montevideo... .'— 4 5lid 90 dyset 
Do........-— 31 2022 . 3 mos. | Bng Sng 
Hamburg....— B 2°23 » Melbourne ....N +d ¢+4pm 60 dys st 
Frankfort ..— 31 20°28 Short. | Sydney 4d ¢4pm ” 
Vienna = 31 120 = Adelaide 44 {apm *” 
St Pctorsorg - 30 9360 3 mos. | Calcutta C, 1/32 

New York... 3L 4814 60 dys st) Bombay 1/3:i §) trnsf'r 
Lisbon 3), :5}fd | Bight. | Hong Kong.... 1/1)} 
Madrid ....— 31 33°59 ” Shanghai...... — i 2/83 
Italy ........— BD: 26°46 


The following are the standards for gold points of the | 


principal gold f xchanges : 


Francs. FRENCH. Marks. GERMAN. 
25.324—4 p. mille for us 20.52—5 per mille for us 
25.224—Par 20.43—Par 

25.1244 p. mile agst us 20.33—5 p. mille agst us 


Dollars. AMERICAN 
4.89 —5 per mil-e for us 
4.867—Par 

4.827—8 per mille agst us 


The latest exchanges are: 
French “ che que ” ex hange 25f 24c, or # per mille for 
German short exchange... 
New York exchange \ 
“Cable transfers 7 


is 
.20m 35pf, or 4 per mille against us. 


u 


. $4.89), or 3 per mille against us. 


The discount quotations current in the chief continental! 
cities are as follows: 

Bank Open | Bank 
Rate. Market. Rate. 

te he 4 

2 Mar. 14°95] 2 Genoa 5 
Berlin 5 Oct. 9 '97) 33 | Geneva ~ 440ct. 6 "97 
Hamburg .. 5 Oct. 9 '97|] 3% | St Petersbrg 6 Aug. 26 '96 
Frankfort .. 5 Oct. 9 '97] Madrid .... 5 June 17 96 
Amsterdam Aprill3 °97! Lisbon .... 6 Jan. 25 °91] 
Brussels... April 28 °96 Stockholm.. 5 Oct. 27 °97) 
Vienna . 4 Jan. 22 °96 Christiania. 44Aug. 3 °97} 
Rome Aug. 27 °95] Copenhagen 5 Aug. 3 ’97) 
Turin Aug. 27 '95] 3 


Open 
Market. 


is 


a 


WSU &Ooe 


At other centres the latest recorded quotations are : 


% 
New York (call money).. 2 to 2g! Calcutta, Bank min... 9 
Ditto (endorsed bills) ¢ 


54 to 44, Bombay, Bank min. .. 5 
THE STOCK MARKETS. 


The settlement arranged this week was a very small attuir. 


the Christmas holidays having greatly reduced the volume of 


f 
business. The making-up prices consequently displayed but few 


variations of any umportance. In the Foreign market. t! 


principal movement occurred in’ Argentine stocks, sever al of 
which made up three points higher than at the previous settle- 


ment. There was a fall in Chinese and Japanese securities. 


owing to the action of Germany and Russia on the Chinese 


coast. Home Rails, as a rule, had improved in market value. 


principal movement among Canadian Railways was a rise of 14 
in Grand Trunk Second Preference. 
irregular variations, Lake Shores having fallen 3, and Louis 


villes 18, while Norfolk Prefs. made up 23, and Reading First 
Prefs. 2} higher. 


Sinee the resumption of business on Tuesday not much busi- 
ness has been transacted, though prices have kept fairly steady 
The advance in Argentine issues has made further progress, and 


Brazilians show some recovery as compared with last week. 


and Uruguays have moved up substantially. In the Home 
Railway market the unsatisfactory outcome of the engineers’ 
conference has been largely off-set by excellent holiday traffics, 
but Americans and Canadians have had a slight check. The 


rincipal feature among Miscellaneous securities is a renewal 
| I g 


of activity in J. and P. Coats’ shares. Mining shares have 
displayed some strength, particular attention 
paid to Rand deep levels and some ofthe more successful West 
tralian undertakings. 


Home and Colonial Government £ecurities.—The con 
tinued firmness of money rates has not had the usual effect of 
depressing the price of Bntish Government securities. A 
strong demand has existed for Consols, and the price is appre- 
ciably higher than before the holidays. 


stock, however, has fallen 1}. The only change among 


Indian stocks is a rise of a point in the 34 per cent. Rupee | 


Loan. Colonial issues have been almost neglected, the only 
variation in prices being a fall of 4 in Western Australian 
Three per cent. These, with Quebec Three and Canadian 
Two and a-Half per Cents., are now the only colonial 
inscribed stocks that are quoted below par. British Corpora. 
tion stocks show no change as compared with last week. 
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| Cons. 23% until 1903 


) telegrph 
4m. egt. | 


have occurred among interbourse stocks. 


| the live per cent. 
| 1896 from 96} 


ciably lower on the week. 


| Brazilian 4 * Bonds, 1889 


| Chinese 7 % Silver, 1834 . 


| Egyptian 4 % Unified Debt .... 
| Greek 1884 


| Peruvian Corp. 6 % Bonde .... 


| United States 4 %, 1877 eee 
South-Western stocks being most prominent; the Ordinary had | 


advanced 4 and the Deferred 14 during the fortnight. The . 


Americans made up with | 


| following were the rates of continuation at the 
|}ment this week : 
| ferred and Deferred, 


Bank of England | 


(January 1, 1898, 


CLOSING PRICES —~\ 





r 
Last ; : 
Thurs. Sat. | Mon. Tues. | Wed. \Thars. Friday 


. 
o 
> 
° 

be 


then 24%, red, 1923 112} 4» 
Do acct Jan. 3.. 1123 §x 

23 %, red. 1905 106 7 

24 %, red. 1905 103 4x 

Local Loans 3% Stk 112434 

Bank Stock 347 51 { 

India 34% red. 193] 116474. L1E974x)116574s L16R74x L16474x.. 
Do 3% red., 1948. . 10849 x 10849) x 10849}s 10849} x 108434x + 4 
Do 24 *, 1926 tae 7% Q5464x, 954GAx 95564x 95464x— § 
Do Rupee Enfaced 61 2 61 2/61 2|62 3/62 3.+12 

Met. Cons, 34% ....120 2 120 2x20 2)120 2x120 2x.. 


112} 4x 1123 gx'1123 3x 11273ax + B 
112% px/1124 i 112$ 3x/112Z3ix 4 4 
106 7x/1C6 7x'106 7x 106 7x.. 

1064x105 4x)106 4x06 4x.. .. 
1125341124395) 1125543)212435. es 
346 51 (345 SU |345 5) 345 50 — 14 


Christmas Day. 
Bank Holidey. 


Foreign Government Securities.— Very few movements 
Some fairly active 
dealings have taken place in Chinese and Japanese bonds, the 
transactions in the latter ranging from about 993 to 100} for 
bonds, and in Chinese Five per Cents. of 
to 97). Mexicans show an improvement, 
in spite of a weak silver market, but Turkish C and D 
vroups have declined i fraction, and Spanish stock is appre- 
Argentine stocks remain firm and in 
good request, the Funding loan having risen to 90%, and Drainage 
bonds to 73). A marked advance has also occurred in the 
bonds of the Province of Santa Fé. Brazilians show an 
improvement, mainly in the loans issued prior to 1889. Quite 
a strong rally has taken place in | ruguay bonds, the old Three- 
and-a-Halfs having changed hands at over 42, while 
the Five per Cents. have risen 3! on the week, to 533. 
The following are the principal rates of continuation charged 
at the settlement :—Argentine 1886. do Funded, Brazilian 1889, 
Greek Bonds, Uruguay, and Turkish B and C,4to6; do D, 
Italian, Mexicans, and Rio Tinto, 4) to 54; Egyptian and 
Russian. 3 to 4; Portuguese and Ottoman Bank, 5 to 6; 
Peruvian Deferred and Preferred. 6 to 7; Spanish 4 to 5. 


The following are the latest closing prices, &c., of some of 


| the leading stocks :— 


Making-up” 
Prices. 
or Fall. Dec.28.Dec.13. 
ae 2 " 34 a» OF 


—Closing Prices. Rise 
Last Week, To-day. 
Argentine 5 %, 1886-7......... 44... Sth 5h ‘ 
Ditto 189] Funding ant i a a 872 
Ditto National Cedulas B 35 ae oe 
60 a she, te uae Oe 
Do W. of Minas 5% soe = 
Bulgarian 6 % 1892 ............ 
Chilian 44 %, 1895 


62 . 63 
95 “ i ans 
81 ee i a Ge 
93 oe ey 
TD scp. ie da, Se 
106 ie 
102 - -» 102 


ONOWwre wo 
oOo we, 


‘ 


Do Gold, 1896 5 % 


0 34 % Converted 
French 3 % 


Mwrw 
ae Beer mee CO 
. 


ov 
. 


Do Monopoly 4 % 
AH angarian 4 % Gold Reates .. 
Italian 5 % Rentes 
Mexican 6 %, 1888 


on 


Portuguese 3 % 
Russian New 4 % 
Spanish New 4 % 
Turkish 34 % 1894 ........... ° 
Do Series B .... 


nt ae Te) 
eo 


“ . “> & S.. 
eo 6a 66 2. 82 8.9 


oo 


Dh ee TH De 


t 
ca 
+ 


Do New 4% Pr ee aan Ge te 
Uruguay 34 % Bonds 


ss ve 4h 
Venezuela 5 Z, 1881 ......... oo co ce Sieh ce OE 
British Railways.—Though appearances are all to the con- 


trary, there is in some quarters a disposition to anticipate an 
early settlement of the 


engineering dispute, and as the 


| Christmas traffic returns were in most cases extremely favour- 


able, prices have been firm generally. Attention has been 
especially directed to Great Central and Metropolitan stocks 
on account of the approaching period for opening the extension 
to London. Metropolitans have fared best, the new Ordinary 
being 14 higher than last week. Great Easterns have been firm 


| on dividend calculations, which cannot, however, be made with 


much certainty. The stock has risen a point. The securities of 
the * heavy " lines have received fair support, Great Western 
and North-Western being most favoured. No more than 
fractional changes are to be noted in the stocks 
of the Southern lines. Scotch stocks are in good request, as, 


| in spite of the engineering struggle, the iron and steel and 


| shipbuilding industries are in a 
being ' 


very good position. The 
settle- 
Deferred and Midland Pre- 


4 to }; Chatham and Great Central 
Deferred, 6d to 1s; Great Eastern, "; to ;; Great Northern 
Deferred, 2s 3d to 2s 9d; Great Western and South-Eastern 
Deferred, ¥& to \; ; Metropolitan, } to ¥;; do District, 1s to 
1s 6d; North British, 2s to 3s; North-Kastern, } to 4; North- 
Western, j to 4; South-Western Deferred, ,4, to 3, ; Caledonian 
Deferred, 2s to 3s; and Lancashire and Yorkshire, 4 to 3. 

The traffic returns of eighteen principal English and Irish 
lines, as given in the subjoined table, show an increase of 
£86,792, equal to 6°6 per cent. for the week, as compared with 
the corresponding week last year, and the three principal 


Brighton 


; Seotch lines show an increase of £3,880, equal to 2°4 per cent. 
| For the half-year to date the English and Irish lines exhibit an 


increase of £1,130,628, or 31, while on the Scotch lines 


a 


Danese Rs 








Pees ae Rats 


January 1, 1898. 


there is a gain of £70,101, equal to 1-9 per cent. The latter are 
calculated from August 1, instead of from July 1, 


of the English and Lrish companies. 


Subjoined are the latest closing prices of the more important 
issues as compared with last week’s prices. The making-up 
prices at the last settlement are also given for reference pur- 
poses :— 

“ Making up” 


-_ Fiaat Wook. Prices. Rise. Prices. 
Last We To-day. or Fall. Dec.28. Dec.13. 
BarryDeferred Ordinary...... 156 61 .. 155 6l .... .. 
GOPOGORIAR 0.0 sccccececce ecoee 57h 8h... 1574 8h... ; . 1574. - 1554 
Ditto Deferred...... peiens ss Op Bq GE bce 4 i. ee ee 
City and South London ...... 66 >. ee sede ea VS 
I onkccs Acsacesss SR Sac, See oc & BE 33. 
Be I oben sg x On-0ih vo ee a ee ee ee 
Do London es cox oe OR we: OR be ca wre MO see, Oe 
Great Eastern ...... sie Bes TR fu + BD. HC. 
Great Northern Deferred ..... 591 &.. 59 &..— &.. 53h 2. 594 
Great Western......... prccnts CE Bian SUE Tice & 2a WO x. 
Hull and Barnsley ......... | a Se a ae 
Lancashire and Yorkshire .... 147 8} .. i943} 3.. 4 b.. 148 4. 147) 
London Brighton, &c., "A" .. 181 4.. 181 3..+ @.. 1814 .. 1793 
London, Chatham and Dover 18; 95 .. 185 194.... .... 19 .. 19 
Do Arbitration Preference.. 1344 2 .. 134) St... + § .. 1344 .. 1344 
London and North-Western .. 2044 3 .. 2083 3... + 4 .. 204 .. 2035 
London and South-Western .. 228 3; ..230 5 .. + 2 .. 230 .. 226 
Metropolitan Consolidated.... 132 #.. = ae Se: ee 
Metropolitan District ........ 29 @.. 29§30h.. + 4.. 293 .. 2 
eee ecenaves ae as Se Ree £2... B.. Se 
BM PUMOIOE 6s occsccicssces is OU vo “is, ae ce ee ee 
North British Ordinary ...... 442 %.. 45) 3 + i ean SS 
mes % Pretemred .......... Si Ob... Me £ + %.- OF .. 8) 
North-Eastern—Consols ...... 179 & .. 179; §..— 4.. 178} .. 179 
North Staffordshire .......... 128) 9h .. 1234 ~ « 1 .. LS .. DW 
South-Eastern“ A" ......... « 4145 5h .. MISS o + 4£.. Ti .. US 


American Railways.— A rather 
terised the American market since the resumption of business 
after the holidays. 
but are as a rule in the direction of improvement. 


unsteady tone has charac 


Variations in quotations are very slight, 
Union 
Pacitics were bought at first onthe announcement that the new 
cempany isto take possession of the road during next month 
but the price gave way again afterwards, and there is but little 
change as compared with last week. Chesapeake and Ohio 
shares exhibit the most substantial ris? in the list, the com 

pany having successfully placed an issue of 4) per cent. bonds 
to replace the 6 per cents. which mature after July next. The 
rise, however, was chiefly due to dealings in New York, 
Milwaukee shares are the turn lower on balance, but there is 
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as in the case | 
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a small advance in Atchison Prefs., Denver Prefs., and Illinois 
Leased line, while Norfolk and Westerns and Rea lings have 
fallen off. A fair number of bonds have risen 1 to 2 points 
during the week. The general rate of continuation of American 
Rails was 5$ to 6} per cent. 


The following are the 
prominent issues :— 


latest closing prices, &c., of the more 


* Making-ap” 


-—-Closing Prices.-~. Rise Prices 
Last on To-day. or Fall. Doe 28. Deoo.l3 
Atchison 5% Preferred ...... 31) « we 2a G@e-huw Bev 
Do General Mortgage ...... 914 at oe ee a 
Baltimore and Ohio ......... « 3 ES ce 125-98 « Bae SB 
Central Pacific Shares ..... 12 Bice ER5 oot Sc teen 
Chicago Mil. & St. Paul, C. Stk. wee. «eo Sie © sc ce See OE 
Denver & Rio Grande, Ord. Bhs. Wh i. UR f.. + de on 
Do Preferred Shares........ i Sao Ce 2 ww 4 Sue TH ce 
Frie Railroad Com. Stock .... 144 154 .. 14) 158 .. Bw BB 
Do Ist Pref............ ee i ee ee poe Ge” See 
Ss Gila. éensvucecaeas ce. | oe: « 2b... Wh 
{ilinois Centra! Shares....... - 1054 7 .. 106} 7}... + $f .. 106} 1064 
Lake Shore & Michigan 8. Shs 1784 9§ .. 176 7 .. — 24 .. 175 ., 178 
Louisville & Nashville, C. Stk. 58} &.. 53 Pee 2. BBS «po 5S 
New York Central Shares .... 110 §.. 110} }.. - 110} .. 110% 
N.Y..Ontario,& W. Reg. Shi... 165 3.. 16 $..- 4.. - . 1sy 
Norfolk & Western, Adj’t. Pref. 483 § .. 434 4¥.. tcc St cn & 
Northern Pacific, Preferred .. 605 }2.. 65 lk.. + g§.- 6 .. 60} 
Pennsylvania R.R., 850 Shares 58 re ee & .- S8t.. 58 
Reading : ; Btn dae co BIS Bice m= Fic HG we 
Southern Orainary bhasauwe's ee Sco F 2 es -» 93 .. 10 
Do Preferred... .....cccecee . Beaker oe See. <%. Sone 4 
Union Pacific, Shares wheeus 26 es = es. Suc Tce Bi 
Wabash, St. Louis, &c., Prf. Sha me Beco JOB. 8 uc he, ds Nt 
Do6 %, Genera! Mort. Certs 23 ae ace eas Be Tibvcs oe 
Colonial and Foreign Railways. — Fairly active dealings 
for a holiday week have taken place in Canadian Pacific and 
Grand Trunk securities, the business in Canadian Pacities 
ranging from about 83 to 842, and the closing price shows but 
little change as compared with last week. The principal 
change in Grand Trunks is a rise of 1) in the first: Prefer 
ence. In the South American department a fur amount of 
dealing has taken place in Argentine issues, Owing to the x od 
wheat harvest which is now secure from the locust danger, wnd 
to the strength of the Government stocks. Central Argentine 


stock and Buenos Ayres and Rosario have risen a point each, 
and there is anadvance of 2 in Buenos Ayres Great Southern, and 
au slight rise in Entre Rios shares. Brazilian and Uruguayan 
Railway stocks have improve <d where any change has occurred, 
the principal being a rise of 2 points in the ordinary stock of 
the Central Uruguay Company of Monte Video. 











HOME RAILWAY TRAFFIC RETURNS. — 
' Div. % Receipts | tor Week . f 3 
Revenve 1st Half, 1897; per’ ended December 18 Traffic Cost & Aggregate Receipts this Half-year. | Aggregate Mi Open 
|Annum. ; & e : &= per Mile - Total Miles Op 
—_— - . t= | 228! 3. j= er per ~ , this Halt-year. in 
| =9= Name of Railway. we (Se) Be | Ex t 2 |Passengers, &c. | Goods, & 
Gross | Work-| Fixed |=& == (e5— ess| ga| Fty9 Week Mile z ; _— . : 
odane ee — OO Bel Se la“ ses| oe Ee 1897/1896 S| 1897 1896. | 1897 1896 1897 1896. | 1897/189¢ 
£ ool £ | ‘| op ENGLISH | £ £ fos £ f £ ole i ait £ | & 2 “2 268) 191.78 | 31 
SSE! 208,002) 66,665) 10 ar ses , 6,996 2634 621\2 = a. "seal gi'neel Sem'Sshl 360.86 > 
To 5 78, 49,401| nil.| nil. Cambrian 1,963: 1,93:; 3,898 3,875 154°15 27,562 (| 87,232} 85,929) 65,:08) 62,652 nee omy | 2 oa 
234,730) 119,222) 96.625, 2 | 14 Furness ......... 1,£3:! 6,175] 8,01C| 7,632 58 55 70 62,812) 57,763) 176,032 Re esl Sona 159 i, 
39 14 | Great Centrs ee .. | 46,641 43,455 133 | 78 | 113,447) 4C . fo on ens'dage’ Aold eee eral oils we 
bose ete etic £47,812 i | 2 Great Fastern “ne 35,347) 33,271; 94,016; 90,36 82 47,701|:222 1,465,619) (,394,797)1,008,471) 978,475 2,472, 1012 aan 1,156) 1,1495 
2409,414) 1508,871/ 678,556) 54 2} Great Northern 49,092 51,187 100,239 92,294 93 | 88 —65,089)123 1,139, 729/1,100, 205) 1,517,481 ere ai'6% reset hoe vas 
4686, 9€5|2691,231 1484,225| 74 4a Great Western ... .....|110,810! 84,040) 194,850/1€0,530 754 70 33,261|177  '2,501,750/2,581,120! 2,639,900) 2,574 7 oe Peat” u9J!2 ae ees 
2385,241 1312,501; 662,67<| 52 | 5 Lancashire and Yorkshire ....| 26,591 51,0G1; 87,592) 85,86 158 1644 95,328,148) L, 064 a oe 173)1, 404,57 i L, 4 9,5 a Seon 833 - BS 303 2 a ' a 
§981,330) 3344,218/1411,285, 8 | 64 London and Norch-Western _ _|109,591 118/839/224,230 203,010 (13, 105 6,7 48/2045 2,78 ?,964,2,69,741)5,466,91 L9!5, 385,562 ae anal | aan aah ne po 
1313,153, 721,450! 396,274) 8 | 42 London, Brighton, & 8. Coast! 40,770) 14,114 $4,864) 49,009 115 193 §6,284/199 1,102,5 520| 1, 63,687 ee en] cecetinen an li Gunaed oa oot 
269,195 1202,885 $27,287| 84 | £4 London'and South-Western . .| 59,462 20,248, 79,710! 73,617 85 79 45,331)252) 1, 494,475| 1,338,372 T7153 go8'o7! 848,451) 852.67] tae isd 
745,880) 427,372) 381,489] nil.' ni). London, Chatham and Dover) 24,665 5,688 20,353, 28,019 164 151 143,954) 19 67,293; 665,650) 175,153! 168,967 170°584 155115 | a1 
146,724) 83,350! 40,041 6 | 24 London'Tilburv and Southend! 3,426 1,412) 4.840, 45355 0 53 42,238 1344 126,314) 111,794 46,240; 45,521) 170,300 50458 @idl al 
£0,321 24,664, 2.19%/6 | 6 Maryport ard Ca isle . 664) 1/553 21137) 1.884 74 4 20,751)169 re fee | ee * 40491, 3821001 oa] § 
410,555 175,683) 148,05¢| 38 | 3d Metropolitin.... sa mleles -- 16,963) 16,447265 316 | 177,750,1334 ow & @ 3 28°74 29718 31 4s 
229/381 103,837! 106,136 nil.’ nil. Metropolitan District ||| 7,815} 7,562 6ul 376 552,729 3C : ‘9 9 £07 7 ANA 4.972.017 354g11,33 
4720,097/2712,716|12 3,266! 7 | 54 |Midland .............. 7E,C15 120,955 204,95€/199;124 151 148 49,115, 984 1,676, 341,621,496) 3,601, Neate oes LIT $'364°772\ {sori 'gos 
3796,218 2228,481| 791,955) 74 | 53 North-Eastern ...-- 45,6 15,110,834 156,457/155,623 98 | 97 | 42,073/1794 _1,509,851/ 1,239,059)2,675, 2¢ 6|2,605, 718 3.9 $695. '280,7 aie 2 12° 
264,808, 136,601} $1,325! 74 | 74 North London |... -.| 651; 2.971 8,622| 8,558 7:84'733 | 235,308/2284 | 159,095 55,622) 89,50) 82,257, 245,595 240,75 2) 2 
N. Btaftordshire—Kailway . 5,744 ©,572 14,316) 13,855 76 68 { tarde 127,u69| 244,966) 2449951 4i4 450! 409,828 { \ 
$04,664) $25,500 118,166) & | 4 Canal. 1;536| 1,288 13) 11 f 40,844)150 a ES) usd sus nl on 
128,58) 63,66¢| _29,081| | y Khymney , “é .. 4,495, 4,460 63 63 28,251/2774 Pe i * 5 ee pt Re 
1196392) 672,682] 38U,04)| 69 3 lSouth-Rastern . 34,384 10,580 44,964) 41,922 100 94 452/156 909,740} 875,040} 375,949) 352, ea OE eae aes ion in 
402,782) 213,736) 95,296 ay 3 ‘Taff Vale Sourcg 2,77% 12,306 15,080! 14,7:1125 119 56,608) 84 75,351) 73,013) 319,063) 335,562, $3, 33,19, 12} | 
COTCH. eM ae ini 
1900,823, 927,913) £67,236! § | 54 \Caledonian® ...0.)........., | 22,482 48,514 71,026) 69,589 834 814 —$2,406)158 | $60,565) 57,566/1,015,673)1,012,5:911,558,839 1,860,916) SELH BAS 
750,071! 376,304) £21,121! a | 5 Glasgow & South-Westerr.*....| 10,087) 16,120 25,217 25,935 665 67 31,341! 84 274,011| 264,520) 555,1.0, 556,561) a 183°630 th 31 
£23,718 116,423! 92,177 34 |Great North of Scotlazd*® ....| 3,167! 4,587) 7,754! 7,291 23 23 19,977;118 BN a ead shes 159.273, 409 | 452 
279,690, 1¢5,4¢2) 78,976) nih : Highland? ..... veee.| 4,516) 3,911 8,225) 7,826 17/18 = 15,807 a 92,874| 90,893) 71,723) 68, ~— sa seal Ga? 22? 1.2304) 1,207 
1884,737, 895,997) 821,606) 14 | North British’ 20,143! 47,52 68,095! 65,938 55 5% 41,061) 45 Powe [oe , tL, 5 8,556) 1,557,227! 1,2504) L, 
bod me : 7 6,334\ 164} 764 
60,991, 34,402) 17,€63! 64 | 64 Belfast and County Down ....| 1,382 707 2,083| 2,246 274 29,  16,552/166 51,123) 45,655, 17,323) 16,777] 68,447 66,334) 76 
130,314 rere 36,533 | of | Belfast & Northern Counties : 3,117, 2,863 6,00¢) 5,461 2% 2 10,896) 153 81,322) ey 68,997) 63,650; 150,229) 148,650 | m4 
124,251, 74,415) 49,817) nil. nil. Dublin, Wicklow & Wexford..| .. a i S : oo ee . ‘ al ‘ < ot 
391,631| 211,610] 87.068! og | 64 Great Northern .............. | 9,655, 5,978 15,634) 14,958 30 29  14,6¢81179 276,570) 226,804) 189,976, 178,434 426,006 $05,550) = b> 
408,250) 227,620) 72,82) 54 | £4 |Great Sout!ern and Western. .| 9,651) 6,394| 16,04c, 15,602 <7 2%  14,393/146 235,956! 229,576} 211,870 205,578, 4% cs | 266836. 838) $38 
59,264) 137.6:9 62.846! 4 | 4 |Midland Great Western 6,'7+| 6,248 11,419! 9,954 21 22 12,7961 112 109,873! 1€7,628} 154,076, 155,008! 275,*51 9, B56 ; 
* From August 1, + From September 1. 
COLONIAL, FOREIGN AND “AMERICAN RAILWAYS 
es! | if ss nd Re Total Receipts 
=s Receipta. | Total Receipts | es Receipte Total Receipts. | = | ecelpta. — \ 
Name. ez | = Name. es Home. 2S | ism i897.» 1896 
#15 1864. ; 1696, | 1897. ; 1896 Fj 1897 ~~ 14696. | (1897. , 1896 | Sa! 16s 6 " 
OOo . - ; £ z ORKIGN.—Con. £ 12 £  |AMBRICAN.—Con. | | @ fo) ot a 
pone eto 1| | Dee. 25 ai, “4£0 29.128 518,828 5¢5 S ea3ic. Urvg of M Video Dee 23 7,279 5,133) 134,716 152,919, Denver & Rio Gra.| Dec. 14 oa dase ; setae tan der 
Canadian Pacitic.. 21, 88,300 81,600 4,649,200 3,927,600 East Argentine .. Nov av 771, 3,376 34,701\Krie... vere eenaes iOet > 8 375,913 1427745 3.957.355 
East Indian ...... | 18} 116,670 109,535 2,478,£75 2,2 4,050 Entre Rios Dee 23 1,44 1,933, 25,749) 27,120 INinoix Central [Nov s yh 051845 1 Bde 528 
G. Trnk. of Canada 21 96,567, 97,1469 2,561,459.2,417,£70 .a Guaira & Car.\Nov.ll 2,237 2,53 43,342) 103,341 Louisvl. & Nashv.|Dec. 14)  91,60> $5 18711, 283,97 911, 191.605 
Gt. Indian Penin. 1&) £9,428 654 25 1,038,710 1,136,5%> Mexican .. .-.}Dee.2: 15,00) 12,700, 364,579) 343,900 Missouri, Kansas i$; £3.00 12'359 "39309. 379,527 
ppdien mithed.. : 18 10,539 9,906 241,723) 223,300/Mexican National 1% 25,516 18,711; 511,655 455,841 N.Y. Ontario & W 1% ey $7,020 Pols) 952200 
Mad . 25; 16,958; 17.875 592,185 470,2¢ - Nitrate Railways* 13. 20,855 15,093) 21,398) 231,822 Norfolk & Weat...| = 16 128 7 308 817,059) 192.516 
Bouth | Indian || |Nov 27} 13,420 16,75: 333,355 326,18 Uttoman 18 6,857 6,716, 214,173 210,916, North Pacitic Nov 23! 1542 = 7 5761 10357 691105515 
Forgten. re : Recife & 8. Frisco.;Oct.20 4,636 4,830 4$2,5% 52,662 Pennsyivania ... .|Uct 1,1 a i, ie ei2 aL 78 7%6,91 4 
B.A. Gt. Southern | Dec 2x! 36,625 32,703 655,$04 623,931 South Austrian ../Doc. 10 111,305  129,42914,341,073/4,306,510) Philad Iphia & Erie) Oct 1C/ = 414.546 5,438.22 3,658,265 
B.A. & Ensenada | 26) 3,216 4,645. 188,770 223,253 AMERICAN. { : Philadel. & Readig)Qct 436,8 ; - 3091147216 211,785,873 
B. Ayres & Pacific | 2) §,753 7.262 152,106 191,336'Ala. Gt. Southern|Nov.30 12,290 9,859 145,059) 138,849 Southern Railway! Dec 14) o oo 85212277410 2204 345 
3. Ayres & Rosario 45| 12,291, 16,313 €60,396) 710,306 Chic. Mil. & B.P.|Dec. 2i 121,020 118,100) 5,509,340)3,184,560, Wabash .......... | Doe a 0963} 4277 410 S208, 
Central Argentine 2] 14,300) 16,812 ,554, 911,319'Cinn. Southern ..| Nov. 67,0u9| 55,000! 662,609 | 612,80! ae tin iemminietmine 


* Two weeks 
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: . | 
The following shows the net movement on the week in some 


of the principal issues :— 


“ Making-up 
-—Closing Prices. Rise Prices, | 
Last Week. To-day. or Fall. Dec.23. Dec.13. | 
Bombay, Baroda, &c ........ ss | «it 8 oo 8 oc es eee Tl 
Buenos Ayres and Rosario Ord 72 3 .. 74 5 «2 + 2 «2 73h. 734 
Canadian Pacific, Shares ee i oe ser eee 
Grand Trunk cf Canada, Ord. 74 ys -- Th eee «+ oe The Th | 
Ditto, First Preference...... 55h # .o S5R Tee + Th ne SG. BY 
Ditto Second Preference.... 364 3 os ee ae on Dos 2h oo Ser 1 
Ditto, Third Preference .... 195 #.. 19 4.2 + & 19 .. 39% | 
Great Indian Peninsula ...... Be. 8 we 6 — 4... 17% .. 177 | 
Mexican Railway, Ordinary .. 175 184 .. 172 18% .. .. «. -- 18 .. 18 | 
Ditto, First Preference...... sot i -- 13 2... + 3 72 71 
Ditto, Second Preference Bn. BB cs ee Ole <e +s 20 ve SOR 305 
ED sccces aceeneres” ae -. 8 Dig Sake he UM. ae ea 
Mines. Although the settlement of the acc 


vant has occupied | 
a good deal of attention since the market reopened on Monday, 

there has been an increase of dealings in South Africans 
generally better tendency. Rates of continuation were 
different from those charged a fortnight previously, amounting | 
usually to 6 to8 per cent. on ** Kaftirs,” and 8 to 10 per cent. on 
Westralians : but the contango on Consolidated Goldtields ros« 
to 10 per cent., while on East Rands it ran off from 6 per cent. 
to even, and L and Globes 
throughout, The largest rises hav 


lin Ferreira: 


‘ and i 
' 
not very | 


mdon were arranged at even 


be n 13 in Rand Mine Ss and 


but Goldfields Dee » have advanced ~. Consoli- 


dated Dec > ,. Kast Rands 7, Modderfonteins 3. while rises of 
} to} have taken place in City and Suburbans, Crown Reefs, | 
Henry Nourses Heriot Jumpers, Knights, Langlaagte | 
state on the announcement of balance dividend 


of 15 per cent., making 80 per cent. for the yeu Rand- | 
fonteins, Robinsons. and Jacks, Village*Mu n Reefs, 
and Wemmers. Jagersfonteins have moved up 4. but Di 
are just the turn lower. 


Siumet 
beers 
In land and exploration s! 


res, Chan 
tered British have improved } to $j, on rumours wit! 


i card to 


the future administration of the company. Anglo-French have 
risen ~ South African Gold Trusts 3, Consolidated Goldtields 
ies wn Barnato Consols There has also been . recovery 
Westralian especially in Hannan’s Brownhills, Hempton 
Plains, Ivanhoes, London and Globes. and W.A. Goldfields, 
though Lake View Consols have declined over }. Dealings in 
New Z tlawnd Issue have been rather hore Tree, i nel M muni 
Morvans have risen to 4} ex div. Practically the mily varia 
tion in Copper share has been in Rio Tinto Deferred, which | 
have ned 3, closing at 9,'63; but Indian shares have con 


tinued strong, with ing tendencs 


The following are the prices and var‘ations of the more active 


share 


tri 


SOuTH AFRICAN, 
Closing Prices. Rise | Closing Prices, Risa 
Last To- or Last To- or 
Week. day. Fall. Week day Fall. | 
Anglo-French © 23... Srh.. +x Jubilee oo» B oo S_ ue 
Warnato Consols .. 2¢y.. 2rh.- & Jumpers .... 53 5k t 
Bonanza ... coe SB cco GEEee oe Knight's .. 446 $;! + 2 
Chartered British.. 2)4.. 3¢3..4 4 Langlaagte Estate 4. a came la 

ty & Suburbn (44) 6 .. 6 ..4 4 MayConsolidated.. 2 2a... + } 
Cuncolidated Deep 5) .. 5f 4 Meyer & Chariton.. 47 on . 
Con:..Gid Fields,def 5: .. 5 ' Modderfontein (€4) 22 a a 
Dees Reel..ccccce BBR cc BBE ce + New Primrose Se. 4 ..42 
De Heers (£5)...... 28} .. 2Bth..— 4 Oceana cation a. & +m 
Durban-Rood'poort 64 .. 6) .. . Princess Estat 25 a <s 
Fast Kand woes 44 .- Syk.e 43% Rand Mines B58 oc Oe oo GK I 
Ferreira 223 253 . + 1 Randfontein . 2 Be os? © 
Geldenhuis Deep es) Te be. es Robinson (£5). . 82 ..+& 

Do Estate .-+ 4fh.. 4d ..4 9, Roodepoort United 42 4k. 

Do Main Reef .. } i a. SE “was be soves On 2¢5..— Pn 
Ginsberg -» S$... Shr... tg Bimmer& Jack(£5) 33 . 34 +, | 
Glencairn ‘ y y 8. A. Gold Trust 44h... Sete. e 2 | 
Goldfields Deep.... 93 10¢%..+% Transvaal Gold 43 a ..+8 | 
Henry Nourse .... 94 Sag ..+ & Village Main Reef 6. 64 + 
Heriot (New)...... 73... 84 ..+ 4 | Wemmer...... Mss CB eacke | 
Jagersfontein(£5).. 84 .. 82..+ 4 Wolhuter.......... Ge oe € ; -- +7 
Jobnnsbrg Con. In oe 2fa-e - Worcester ........ 24... Zh ‘ a | 

- - ' 
AUSTRALIAN, INpIAN, &c. 
Closing Prices. Rise Closing Prices. Rise | 
Last To- or Last To- or 
Week. day. Fall. Week. day. Fall. 

Anaconda ........ 5 .. © . .. |MainlandConsols.. 3 .. J4..—¢y 

Broken Hill Prop... 2 .. 2 .. .. |Mason & Barry (£3) 3 .. 3 : 

Burma Ruby ...... 96... 96.. .. Mount Lyell (£3) .. 144... 144 a 
Champion Reef ... 5, 5h ..+ dy | Mount Morgan.... 4 4ax..42 
Coromande) Sin-- 3h ..+ #5 | Mysore (10/) ..... e 5b 5 + 
Great Boulder .... 24/.. 25/..41 Nundydroog .... 4 4a 
Hamptn Plains (16/)  1.). lyy..+ ¢. Ooregum .... sn 24 "es 
Hannan’s Brownhl]) 64).. 6%. .+ ,; Do Pref. .. + eas 3y, aoe 
Hauraki (2/6) - vo Ge « i, Rio Tinto Def. .... 24: ahs 254 +i 
Ivanhoe (New).... 63 .. 68 + | Tharsis ...... Se 6h 
Kalgurii seovcece WES o Gh 0. 4 tel WOE wccccces . 4x. 42 : ten | 
tay Shenton es ; ae aces Waitekauri .. :- > nce 1. 

wake View Consols 11j).. ll ..— gs W.A. Gold Fields.. 2 = 

London and Globe 2,4.. at --+ i Ase ae ee 


Miscellaneous. —I imperial Ottoman Bank shares have risen 

- es compared with the quotation before the holidays. 
Among British Banks, London and County and National Bank | 
shares have » each, while the shares of the Colonial | 
Bank have also recovered another point. Some speculation is | 
being indulged in with respect to Allsopps stock on the approach 
of the dividend period, and the Ordinary is 44 up, as compared 
with last week, at 1634. There is also a renewal of speculation in | 
J. and P. Coats’ shares, which close at 623, though the bulk of 
the dealings were below that figure. A recoverv has occurred in | 
Linotypes and Machinery Trusts, and Sweetmeat Automatic and | 
Aerated Bread have also received support. Several Trust 
deferred stocks show an advance, American Investment Trust 
and Indian and General being 1 and Foreign and Colonial 2 higher 
than last week. Imperial Continental jas fallen a point. . 
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THE ECONOMIST. 


| for £105,000 Three and a-Half per Cent, Debeuture stock : 


| fully paid, Nos 


| 33,420 £1 Ordinary shares, fully 


| Certificates of Deposit for $1,141,000 First Morty Lu 


i 4 ETE P ATL 









January 1, 1898. 











MISCELLANEOUS. 


Closing Prices, Rise | Closing Pricer, Rise 

Last To- or Last To- or 

Week. day. Fall Week. day. Fall. 

AMSODD 2000000000008 -0lbSh 0 + Imp. Ottoman Bank 12} ..12;% ..+ % 
Armstrongs........ 24... 24... .. Lon.&County Bank!034 ..10t ..+ 4 
Coats (J. andP,).. 59} .. 623 ..+ 34 Lon. & West. Bank 59 .. 53 eo ee 

| Gas Light, &c. ....315) ..3154 .. .. Lon, Genl.Omnibus290 ..220 .. «- 
Guinness Ord. ....580 ..69) ..+10 'Maxim-Nordenfelt 5}... 53... .- 
Harro is’ Stores.... 5 .. 5 .. Spiers and Pond .. 22. .. 214x..— i% 


STOCK EXCHANGE NOTICES. 


[he Stock Exchange Committee have appointed special settling- 


} days as und v 


THurspay, January 6th. 
*British du Bois Manufacturing Company, Limited 
per Cent. Cumulative Preference 


54,070 Seven 
shares of £1 each, fully paid, 


| Nos. 1 to 1.927. 1.953 to 40,572, and 46,478 to 60,000 ; * Darjeeling 


Himalavan Railway Company, Limited Provisional Certificates 


* Great 


Horseless Carriage Company, Limited—25,000 Vendors’ shares of 
£10 each, fully paid, Nos. 36,473 to 61,472; *Haig and Haig, 


Limited 70,000 Six per Cent. Cumulative Preference shares of £1 


| each, fully paid, Nos. 1 to 70,000; Lowland Company, Limited 


further issue of 5,000 Four and a-Half per Cent, Cumulative Pre 
ferent shares of £5 each, fully paid, Nos. 10.001 to 15,000; 
*Machinery Trust. Jamited— £150,000 Four and a-Half per Cent. 
First Debenture stock ; *Robert Arthur Theatres Company, Limited 
—12,000 Six per Cent. Cumulative Prefere) hares of £5 each, 
1 to 12,000, and £60,000 Five per Cent. First 
Mortgage Debentures, Nos. 1 to 600 ; South London Electric Supply 
Corporation, Limited — further of 12,500 Ordinary shares of 
£5 cach, £2 paid, Nos. 43,342 to 55,841. 
Werpnespay, January 12th. 

Chatiers Extended, Limited—25,000 4s shares, 2s paid, Nos. 
350,001 to 375,000, and 350,000 Vendors’ 4s shares, fully paid, Nos. 
1 to 350,000 Der }, Limited 183.378 £1 shares, fully paid, 
Nos. 366,001 to 549,378, and 366.000 Vendors’ £1 shares, fully paid, 
Nos. 1 to 366.000: Klondvke and Columbian Goldfields, Limited 
paid, Nos. 1 to 33,420; Scotty's 
223.893 shares of 5s each, 4s 6d paid, Nos. 1 


IsSLi¢ 


Glen 


Giold Mine, Limited 


to 223.893: William Corv and Son, Limited further issue of 
24.280 Ordinary shares of £5 each, fully paid, Nos. 340,001 to 


564.280, and 170,000 Vendors’ 

paid, Nos. 170,001 to 540,000. 
The securities marked * are 

list, and also the following : 


>..1¢ 
Belt 


r 


Ordinary shares of £5 each, fully 


red to be quoted in the official 


baltimor Railroad Company Brown, Shipley, and Co.'s 


100 year live 
bonds, I’. Steiner and Company, Limited 30,000 
Cumulative Preference shares of £10 each, fully paid, 
Nos. 15,001 to 45,000, and £300,000 Four per Cent. First Mortgage 
Debenture stock ; Hastings Corporation —further issue of £63,250 
per Cent. Redeemabl tock; Northern Pacific Railway 

$871,000 additional prior lien railway and land grant 


Cent. , Nos. M 63,694 to M 69,564 ; 


per Cent. Gold 
Five per Cent 


Thre 


Four 


pe Gold Coupon bonds 





| South-Kastern Railway Companys £500,000 Three per Cer 
Prefers ic¢ ck (1897). 
DIVIDEND ANNOUNCEMENTS. 
Dividend Corres- 
Company. Period. To _per Cent. per ae. jgondins 
Making! last 
Interim Final. for Yr.) Year. 
Accident Assuranc>....|\Half year) Dec. 31 5 ae ee 
Bb, C. Bushell Watkins | 
and Co Half Year|) Dee. 31 a ae 8 
Canada Company Half year) Jan. 10 |12/6 p.s . ' 7s 
General Life Assurance|Half year! Dec. 31 15 5 
John Godfrey and Co Year 1807 aa 6 
Jubilee Gold Mine 58 p.s. _ 
Langlaegte Estate anc 
Gold ... Half year, Dee. 31 30 
Melbourne Tramway 
and Omnibus... ....|/Half year) Dec. 31 5 ; ; 5 
Mount Morgan Gold ..| Month Dec. | td p.s. ; ss sie 
Nahor-Rani Tea Half year! Dec. 31 > ; “s 5 
Palace Theatre... |Half year Der. 31 7 = cs oa 
Porges Ra: dfontein Year Dec. 31 10 





Potices and Reports. 


RAILWAY COMPANIES. 
CANADIAN PACIFIC. 








Subjoined is the statement of earnings 
and expenses as received by cable 

1897. 1896. Inc. or Vee. 

For the month of Novem- 

ber s 3 $ 

Grross earnings ........ 2,540,000 1,965,000 .. + 575,000 
Working expenses 1,350,000 1,103,000 + 247,000 
Net profits...... 1,190,000 862,000 .. + 328,000 
Aggregate gross earnings eee a ae 

from January 1 to end 
of November .......... 21,726,000 18,756,000 .. +2,970,000 


Aggregate net profits ditto 9,251,000 : : 7,183,000 + 2,068,000 


The earnings and expenses of the Qu’Appelle, Long Lake, and 
Saskatchewan, and of the Calgary and Edmonton Railways, 
operated by this company, are not included in the above return. 
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_CENTRAL PACIFIC. 
Company will, after January 1, 1898, against a livery to it, at its 


office in New York, of dividend warrants No. 33 appertaining to | 


certificates of stock of the Central Pacific Railroad ( ompany, pay 

one-half of 1 per cent. of the par value of the stock. 

the London Committe’s certificates in England can obtain the 

amount referred to above ou presentation of their certificates at 

— Glyn Mills, Currie, and Co., 67 Lombard street, London, 
BANKING COMPANIES. 

BANK OF CALCUTTA. ~The bank. telegraph their London agents 
(Messrs George Yule and Co.), that the net profit for the half-year 
ending this day (including the balance of Rs.10,212 brought forward 
from June 30th) amounts to about Rs.130,000. It is proposed to 
pay dividends on the preference shares at the rate of 6 per cent. 
per annum (absorbing Rs.15,000), and onthe ordinary shares at the 
rate of 5 per cent. per annum (absorbing Rs.12,500), to place 
Rs.100,000 to reserve (increasing this fund to Rs.475,000), and to 
carry forward the balance to the year 1898. The profit for the 
half-year, after payment cf preference interest, is equal to 414 per 
cent. per annum on the ordinary capital of the bank. 

NATIONAJ, OF MEXICO.— The council of administration 
announces that a dividend of $2.40 per share (being at the rate of 
6 per cent. on the paid up capital) will be paid on January Ist on 
account of the ope rations of the year 1897 Payment will be made 
against delivery of coupon No. 27 by Messrs Glyn,’ Mills, Currie, 
and Co., 67 Lombard street, London, where the coupons will b 
paid at the rate of 4s 5d per share up to and including January 16, 
1898. After that date coupons will! be paid in sterling only at the 
rate of exchange of the day, less 3c per dollar. 


MISCELLANEOUS COMPANIES. 
DALMENY OIL.--The directors have resolved to recommend to 


the ensuing meeting of their shareholders a dividend at the rate of 
5 per cent. per annum on the preference shares, and at the rate of 
74 per cent. per annum on the ordinary shares. After providing 
for these dividends there remains a balance of £2,122 13s 1d at the 
credit of revenue account for the year en ling October 31, 1897, 
and the directors recommend that of this sum £2,000 be applied to 
“new retorts account,’ and that the balance of £122 13s ld be 
carried forward. 
E. W. TARRY AND CO.—The report for the 

Slst states that a branch has been opened at 
moderate supply of goods suitable for the local 


vear ended August 
Bulawavo, and a 
trade there has been 


sent up. The net profit was £38,302, which, added to £19,795 
carried forward, gives a credit to the profit and loss account of 


£59,097. An interim dividend on the ordinary shares has already 
been paid, and the directors now recommend a final dividend.of 74 
per cent. (making a total of 15 per cent. for the year), and a bonus 
on the ordinary shares of 5 per cent., that £10,000 be transferred to 
reserve account, that £1,000 be placed to reserve against bad debts, 
and that £14,596 be carried forward 

HOME AND COLONIAL STORES.—The directors have, out of the 
profits for 1897, placed £40,000 to reserve, making the total reserve 
fund £100,000, and they recommend a final dividend of 5s a shar 


on the ordinary shares, making, with the three interim quarterly 


dividends already paid, a dividend for the vear at the rate of 124 
per cent. 
RHODESIA.— The report for the year ended September 30th last 


states that the authorised capital of the company is £300,000, in 
shares of £l each, of which 230,000 shares have been issued and 
paid up, and the remaining 70,000 shares are held in reserve. The 
profit and loss account for the year shows a net realised cash profit 
of £523. To this there falls to be added the amount brought for- 
ward from last year’s accounts, less £1,082, the commission payable 
to the managing directors in terms of the agreement with them, 
leaving a balance of £10,269, which the directors propose 
forward. 

TRANSVAAL EXPLORING... The report for the twelve months 
ended June 30th shows a balance of £68,912, after deducting all 
expenditure, and making a deduction of 50 per cent. for depreciation 
on realisation. As this balance is mainly, represented by shares in 
other companies, which require time for favourable realisation, the 
directors recommend that it be carried forward. 


to carry 


MINING COMPANIES. 

BROKEN HILL PROPRIETARY BLOCK 14..-The directors’ report 
for the half-year ended September 30th states that the work of 
opening up the mine, and improving and increasing the plant for 
treating the large bodies of ore made available, has been carried on 
continuously. As the mine production for some time past has been 
inexcess of the company’s smelting power, the erection of another 
120-ton furnace was decided upon, and is now proceeding at Port 


Holders of | of 20 per cent. (20s per share) has been declared for the six months 


Adelaide, and this, this fifth smelter will, it is hoped, be in blast in 


less than three months’ time. 
number of roasting furnaces was 
report. 
the site for the erection is being filled in with slag and made 
ready for the foundation. During the half-year two dividends, 
amounting to £10,000, and the sums of £420 for land at Port 
Adelaide, £6,995 for erecting plant and machinery, and £3,364 for 
mine development have been paid, while the liquid assets have 
increased by £348. 

CONSOLIDATED DEEP LEVELS... The Exploration Company, 
Limited, as agents of the Consolidated Deep Levels, Limited, have 
received the following cable from Johannesburg :—‘ Consolidated 
Deep Levels, Limited, board of directors have resolved to distribute 
to the Shareholders as a bonus 57 667 shares in the Rose Deep, 
Limited, pro rata, to those registered on January 15th. Fractions 
will be paid in cash at making-up price previous to distribution. 


The necessity for an increase in the 
mentioned in last half-vear’s 








This is expected to be made during the new half-year, and | 
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It is announced that the Southern Pac-fic | 





Transfer books will be 
inclusive).”’ 
DE BEERS CONSOLIDATED... The London board has received 


information by cable from Kimberley to the effect that a dividend 


closed from January 15th to 25th (both 


ending December 3lst. The revenue for the half-year, including 
the diamonds on hand, is £1,649,000, and the expenditure £682,000, 
leaving a gross profit of £967,000, and after providing for interest on 
debentures and obligations there remains a net profit of £877,000. 
These figures are exclusive of the amount carried forward in the 
balance-sheet of June 30, 1897 (£683,047), and of the value of the 


increase in stock of blue ground on the floors, 


MOUNT LYELL MINING AND RAILWAY. — Cable, dated 24th inst 
“From November 18th to December 15th inclusive a total 
quantity of 10,376 tons of ore has been treated, 9,957 tons from 


Open Face assaying before treatment: 


Copper, 395 per cent 


silver, 2.46 ounces per ton; gold, 0:-160 ounces per ton. 419 tons 
from No. 4 tunnel assaying before treatment: Copper, 10°75 per 
cent. ; silver, 8°96 ounces per ton ; gold, 0-84 ounces per ton rhe 


converters have produced during the same period 426 tons blister 


copper, containing: C pper, 422 tons - silver, 27,498 ounces: ld 
1,672 ounces. 
NEW MODDERFONTEIN. Cable received ‘Water supply 


finished ; no rain yet; mill again shut down.’ 
PRINCESS ESTATE AND GOLD. The report tor the year ending 
Augu:t 31, 1897, states that the pr tit earned from the 


mine durmys 


the year amounted to £30,040, being a total increase of £23,681 
over that of the previous year The worku costs for the vear 
amounted to £88,677 Os 3d, working out at 33s 19d per ton milled 








i TT 
- - Ce ae a a a RT 


This compar favourably with the previ vear’s working |} 
expenses, Which amounted to 42s 113d per ton, showing an actual |] 
decrease of 95 9 4d per ton milled, and the director lh pre to be i 
to further reduce the present working costs. The net revenue from = }} 
the estate was £2,894 8s lid. Out of the proht earned the director li 
declared dividend No. 1 of 10 per cont The yr ht remaming after |) 
the payment of the dividend was inainly utilised in writin ft f 
the depreciation of th ld works, which are now brought down t ‘ 
purely nominal value fhe depreciation of the new works was |} 
£3,469, which is adequate, it is stated, as the machinery and | | 
has been kept in an efficient state of maintenance. 1 
VAN RYN GOLD MINING ESTATE. The report tor the vew 
ended June 30 state that the general reserve at unt tands at 11] 
£69,476, an increase of £41,575, of which £12,580 is premium, the | 
result of the option over the 3,114 shares that remained unissued | 
at June 30, 1896, and £28,995, the estimated rplus arising from | 
the purchase of the Van Ryn North Exploration und Mining Com- | 
pany’s undertakin To this account have be written off the | 
items set forth in the balance-sheet, amounting to £44,241, leaving | 
a balance to be dealt with in future of £25,235 The operations f 
| the year have resulted in a profit of £4 564, which, with the amount 1} 
brought forward, shows a balance of £16,117, which proposed 
to carry forward rhe result of the mining operations, the dire 
tors regret, in no way fulfils the expectations raised by the report 
made and opinions expressed by the late consulting engineer. The 
di ippomnting re sults are attributable to the fact that a © ot | 
poor ore has been encountered in the mines, causing a talling off | 
in the yield per ton, and to the difticulti aused by the labour 1} 
and other troubles experienced in the Transvaal 1 
| 
CRUSHING RETURNS } 
i} 
Tons eee it 
Crushed. Gold Recovered. 
— . —-- (P) i} 
vs © Profit. 

} S 4 | = (Vv) 

Mill. 5 5 | Mil a © jTotal. Value. | 
me zs ty 
~ ~ | 

Arrow Brownhbill \ ty | sa 134 
Bayleys United 7% 472 ; ee 
| Brilliant Block an oe o 754(V) 2,600 
Brilliant aa 2,406 | | 2.500 . 
Brilliant and St George United 4,579) | 1.57919) 15,800 
Day Dawn Block and Wyndham - 
(fortnight) 1,240] rr L724P) 2,500 
Emera!d (Reward) } 230} | 21 | 
Fredk. the Great 170} 1) 
St Agnes 200} ; 163 
Weld-Hercales ‘ a ee as HF | 
Westralian and hb. Extension 1611) .. 1,339 | 
¢ ¢ | 
The Commercial Cimes. | 
\} 
_ nf 
Mark Lane, Friday Evening | 
The holiday feeling not having yet entirely subsided, business in {} 
most staples has been confined to a narrow compass Values, on 
the other hand, have presented a very firm tendency. In wheat, 
only small sales occurred on the opening day, an advance of 3d to 
6d per quarter required by most holders curtailing the demand. In 
the cargo section the market for wheat opened firm, but the demand 
was of a languid nature, buyers being scarcely in evidence, Sub- 
sequently holders, of American cargoes were willing to accept a 
slight concession, but as a rule buyers still held aloof, and sales 
were few and far between. 12,000 quarters Red Winter, destination 
eee 
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slised 17s 6d 


9s 74d for old 


rv, changed hands at 1 


barley. sh pment with id, at 35s 3d and 15s 6d 
The following table estimates the home consumption of wheat 
g } 


during the harvest year 1897-8, contrasted with 1896-7, 1895-6, and 


Imports— Wheat (16 weeks to Dec. 18) 20,°63,50C 


Add week ending 
oS eee 


Total imports, 17 weeks..... 
Less ex] orte—W heat 


Add to this the estimated reales of 
home grown wheat 


Seventeen weeks’ home supplies .. 








Average price of English wheat, per 


oce 


CP RRR eee eee ee wees 


centres bush. 36.6 9,000 





“ Visible supply” in U.B. 
Do do 29.792 0°O 37.977.000 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quan 
the Average Price of British Co 
weeks ended Dec. 
of the years from 1896 to 1893 :- 






































ities Sold and | to 3 16-644: 
rn (Imperial Measure), 


25, 1897, and for the corr 

















esponding week ineach | The following 




















QUANTITIES SOLD. AVERAGE Prices, 
Wheat Barley. Oats. Wheat. Barley. Oats. 
a 8 bsl rs bsh qrs lbs s da s a s d 
aT. q230 1 127208 2 «15477 2| 34 4 26 11 17 0 
18.. 5529 £ 14897 0 16185 5; #4 2 26 4 17 0 
ll.. 65817 5 118981 0 17,181 7! 33 9 26 0 16 6 
4. 73,759 1) 182106 0 169397 5! 33 9 25 10 16 9 
Nov. 27..! 83.799 3 173,77% 3 18160 0 33 8 25 9 16 8 
20.. 75.68 5 162,167 4 15255 7 3311 26 2 16 5 
coals 41672 7 8423) 3 91 39 24 i 16 1 
eed 23.317 0 105056 4 16168 5 25 0 23 Il 15 10 
Ue ackeae 35379 3 936799 0' 14673 7 20 5 20 10 13 9 
Se ntates 31918 5 72,185 2 9,468 2. 26 6 29 2 17 11 





THE I230N AND COAL TRADES. 


Business has been interrupted by the holidays this week, and 


s consequently not much of interest to report. The engineer 
y disp has apparently become more embittered than ever, it 


a 
rted that a large addition to the number of men locked 
lade to-da y (Friday ). ['rade, however, remains steady 
though little will be done now until after the 
y year holiday. The pig-iron market at Glasgow opened on 
esday with a small attendance, and the business during the four 
lavs has been of small extent. Prices are about the same as last 
it 45s 44deash: buvers, 45s 7d, one month: sellers, 4d more. 


ks in Connal’s stores (Fri lay), Glasgow, 337,489 tons; Mid lles- 


77,702 tons 
Our Middlesbro’ correspondent, writing on Thursday, says 
ttle of business in iron to report for this week. A 
newal of activity is looked forward to with the turn of the year. 
his expectation and the low stocks of pig-iron keep prices firm. 
he past vear has been a prosperous one in all branches of the iron 
i coal trades. Prices have not been abnormally high, thanks to 


} sence of speculative operations. Middlesbro’ pig-iron is 
w held at, No. 3.40s 6d, Hematite 49s to 49s 6d, shipbuilding 
material, steel plates, £5 10s, angles £5 5s 
The Jron and Co Trades. Review writes as follows respecting 
ufactured iron and steel ‘Production has naturally fallen 
nsiderably this week as far as these industries have been con- 
1. South Staffordshire manufacturers have availed them 
es of the holiday stoppage to effect necessary repairs and 
I v anticipate a steady run of business throughout 
early months of the year In Cleveland, however, most of 
works have resumed operations, and business has been brisk 
A steady tone is manifested in Lancashire, and iren and steel 
prices are firmly maintained. Scotch manufacturers have a large 
iantity of work on their books, and will be able to keep going for 
months to come. Prices are firm. In Yorkshire the stoppage 
has been limited as much as possible, as business is very active 








throughout the district, and customers are pressing for early 
deliveries 

Prices in the North of England are as follows :—Steel ship plates 
£°10s iron ship plates £5 2s 64, stecl ship angles £5 5s, iron ship 
angles £5,common iron bars £5 5s, all less 24 per cent., f.ot 
Heavy steel rails are at £4105 net at works - 

The output of coal from the pits has been reduced by the recent 
holidavs, and work has since proceeded with increased activity to 
make up for lost time. Shipments are well up to the average, and | 
prices firm. The house-coal trade has improved, and the tonnages 
forwarded to London are increasing 


area 


The demand for gas cozxl is 
steady, and steam and manufacturing fuel continue in firm 
request, prices boing substantially the same as they were last week. 


Our Cardiff correspondent writes on December 30 r ‘specting the 
South Wales coal trade as follows: Owing to the short supplies 
of coal after the holidays and the steady accumulation of tonnaze, 
the demand for steam coal for prompt shipment is very brisk. 
Prices for all qualities are very firm, many collieries being unable 
to quote for delivery before the end of January. To-day best 

| qualities are quoted at 108 9d to lls, seconds 10s 3d to 10s 6d, 
| best Monmouthshire 9s 3d to 9s 6d; inferior sorts 9s, best steam 


small 6s, seconds 5s 6d to 5s 9d 


—_—_—_—_—_—_ 


THE COTTON TKADE. 


LIVERPOOL, December 30, 


The cotton market opened after the holidays with a good demand, 


and a considerable business has been done at firm prices. In Sea 


Island no business is reported. In American a good business has 


been done at hardening rates, and quotations are advanced 1-32d 
| per lb. brazilian has been in retail demand at unchanged rates. 
| Egyptian continues in fair demand 


(Juotations are without 
change 


dey , 
Peruvian has been in moderate demand at unchanged 


_— Kast Indian continues neglected, and prices have not been 
tested, 


| 

| 

| “Futures.” The market continues quiet, but generally steady, 
} 


the closing prices showing partially 1-64d per lb advance for Decem- 

| ber and December January, and partially 1-64d per Ib decline for 

| other positions as compared with last’ Thursday's Circular rates. 

| The closing values are: Delivery: American, any port, L.M.C., 

| Dec., 3 12 64d; Dec.Jan., 3 12-644; Jan.-Feb., 3 11-64d: Feb.- 

March, 3 11-644 to 3 12-644; March-April 3 12-644; April-May, 

| 3 15-64d; May-Juno, 3 14.64d to 3 15-644: June-July, 3 15-644 

July-Aug., 3 16-64d to 3 17-64d; Aug.-Sept., 3 17-644 

Sept.-Oct., 3 18-644; Oct.-Nov., 3 19-644 per Ib. | 

l transactons have taken place in Egyptian :— 
| Delivery: F.G.F. Mar., 4 9-64d, July, 4 14-64d per lb. 


| to 3 18-64a: 
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The amount of cotton forwarded this week is 63.410 bales. and 
actually exported 6,572 bales. The increase of stock this week is 
835,260 bales. The sales (four days) amount to 54,790 bales. of which 
9,870 are on speculation, and 260 declared for export. 

New Year Holidays._The cotton market wil! be 
Saturday, Ist, and Monday, January 3. 


PRICES CURRENT. 


closed on 


die o ‘Same Period Same Period 
eb 3 68 a 1896. 1895. 
Descriptions. i. Pete | Be _ 

es si'sif 2) 2 le i 

2/3 3 2/5 3 32 82 Be g 

2 0 A hiQ BOER 23S & 

_ a ' 

American, @iaia@iaj;asjaliai'aj;as,a,aia 

Bea Island........perIb ../9 94 10 114 21 | 10 (14114 922 12 zh 

Florida ditto ..........| -- 64 6% 7% 8 [10 | 6 63 73 73 73° 8 

Ord GO GM Mi) GM MF GM Mici\@M LM Mid. GM 

American ..... cscccccee| 29 | 248) Sry 32; 3Q | 38 | 322) 45.) 4 41°, 4h 4} 

Brazilian, Mid MF Fr. GF Gd.\Pne|MF Fr Ga. MF Fr. Gd 
Pernambuco, &c. ......| .. | 54 } S44! Sh| .. |. |] 4th 44, -. | BL 4. 
SR csic8) snkbaeee ouel as | G1) OE) Geel ce Lee tS 1 Oe 44648)... | 
 cprescsnwdeekin oo | OB | SB | SB) ww Pe HS Sl oe. | 
ERED vosdsnssaces Pe PS OPER PE ee re eee we Lea 4 
a i ead eo | Sy 33 She ne | ee ! 4% 4 44444 .. SO 
Marapham ............ oo | Ob | Sh | Stal .. |. |] Seni 4 aia.) .. | 
Egyptian. { } ' | 
(ae a ee 3 34 SE 4h 44; 4B) 5k 58 SH 5t2 5H EQ, | 
ee beanies cal ws ee Ce POD ne pa: Whee o- 
Smyrna, Greek, &. ....| .. | 33 | 54 | 3f1 4 |. 138 4 | (4G | OR 4p 44 | 

West Indian, &c, \ ' 

Tahiti Sea Island ......;..|.. 5h, 52 68 { 68!) .. 52 €})../€4 7 
Peruvian—Rough ...... | oe | oc | os | Exh! Ge | GE Hl oe | oe | Chk . | 6 
D.tto Mod. Rough.... 4% | Sey Stal 53 | 5 5h 6 
Ditio Smooth ........ we | Sth) Sem Ses, Sta! Sal. 48 Ades. des aes 
Ditto Sea Island...... oo | oe | SB | Sh} 5B | GR} -e 6 | 63 |W. | 6 7% 
RID i ccksecacsakesex 24 | Sta) 4ehil_-. | SH! 4b | ww 1 4 ae 


East Indian. 


Burat—Mac.G’ndSurtee .. .. | .. | SR] oe foe | oe 


a » Broach, a 2% 345! 33 [ee Hee ‘3h. 3) 214 4G 
Sawginned Dbarwar..|3 | 34 | 33 /..;..{[.. 1 38: 38) -. | SR 3%). 
Bhowruggar ...... 245! 242} 23, 2hit Seal. |) Sek, Sym Sh Sh Sth, 48 
M. Gin d Bhownuggar, 2): 24: 2%: 2%; 3m} oo |) Sra Sra) Ste) Sen) Ste. 4h 
Oomrawuttee, _ L..) 2h: 268) 223 223: 3h} .. i St Se SK OSH! Sha: 4h 

5s See Pret oF 8 ee Pe Pee re Bee ow Be 
M. Gin’d Oomra, No. 1; 23) 22!) 272 232) 74). St. 54 3h | Tih SHO] 

2 a No. 2 | .. | Qh 2te' Sat. ul ee ie 

M. Gin’d Khandeish. | 2fe; 2¢4 tz! .. | .. fh ° . 
OED) ac6 cechanchaaa o | oe | S98) 248) 23] .. HH 5 OSS Sie, 348 

M. Ginned Comptab..!3 | .. | 34) ..)..7..! a 

BOG ROCO ccccccses. Sy Eb a ee) ee | CD ee a we 
I 75k ao tie tw aise co | cw FO OES. 1 os OR 2 SAS | Sh .. 
Machine Gin’d Scind}..|.. |}... 26}3 |3h)-. .. Bi. we, 
SEES a onds ehnksnbioss 2a | 24 | 2a | Sta} 3 | 3h i 2 23 | 2rh| | | TD 
Machine Ginned Bengal) .. | .. | 2%} 2%:) 34, Sy! earl <a Weel oe 
Madras—Tinnivelly ..... 34, 345) 24 .. | fo. | IS oi ®@ | Gal. 
Western......| 2m | .. } 3g! ..) ef. Sgh Syn. -- || SR Sa... 

Commilla ..............|Noz!,3g,, No. 1, 3)2 jee |e oh ew ft we 

Coconada, Red..........! Paiir, on task ne ‘ 


Imports, Exports, Consumption, &e, 


1897, 18% 
Bales. Bales. 
imports from Jan. 1 to December 39 ...... 5,447,324 eee. 3,538,074 
Exports from Jan. 1 to December 3 ...... 575,116 ...... 304,703 
ee eee eae SORtOe coceve $93,410 
Consumption from Jan. 1 to December 30 ., 3,242411 ...... 3,232,423 


These figures show :— 


oe AR 
GF) |ror | Gd. F G'Pne|8'ton|}G F Ga Fn GF Gd) Pn. | 
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| the holidays. 





Bales. 
A decrcase of imporis compared with the same date last year of .... 69,750 | 
A dcccease of quantity taken for consumption of ........... Ocececes ° 50,010 
An increase of actual exportsof ......... Sk RODE RERS OREO SEN REORSEHS ° 10.410 
A decre-se in stock of ....... coke waaiecne pWURKee hed bdhs ihe waeewede - 145,669 


in sp2:ulation there is an increase of 23,700 bales. 


The imports this week have amounted to 153,240 bales, and the 
quantity of American cotton reported at sea for Great Britain 
(including cable advices to date) is 330,000 bales, against 330,000 


bales at the corresponding period last year. 


MANCHESTER, December 30, 


No fresh feature of an important character has occurred in our 
market this week. A moderate trade has resulted all round, at 
steady rates. Most manufacturers who make for India are well 
sold. <A little trade hag occurred for China, but it is not of an 
important nature. All round manufacturers are better engaged 
than a few months ago. The only disturbing feature is the news of 
the plague in India. Yarns made from American cotton, both for 
home consumption and for export, close steady, at slightly 
hardening rates, owing partly to engagements and partly to the 
advance in Liverpool to-day. Bolton spinnings show very little 
change. 


(I.) Comparative Statement of the Cotton Trade. 


| Previous Weeks in 1897. 








| Price | 
_ |Price\Price Price Price, Price 
i897 | Dec. | Dec. | Dec. Dee. Nov. 
. ‘| 2s. | 16.) 9. = 
}e Gia dew Gp de dis a 
Raw Cotton—Upland middl ng....perib, 0 33/0 3,, 034 037, 0 3} 0 34 
_ Ditto, good middiing......; 0 3} 034! O34 03% 033!) 0 34 
= Pernambuco, fair ........; O 344) 0 344; O 542 0 33 0 33/0 38 
_ Ditto, gocd fair .........,0 3410 34:;0346 0 345 0 344,03 
Yarne- -No.40 Mule-twist fair, 2nd quality, 0 ota, O€ta 0 6H O Gta 0 él 0 sft 
— No. 30 Water-twist ditto | 0 6,5’ O 6.5 OF: O6,, 06,, 0 6% 
26-in, 66 reed, Printer, 29 yds, 4 lbs 2 ozs| 2 104! 2 lug, 2 104 2 104 2 105 21 
27-in, 72 reed, ditt> 5ibs2oz8}3 7/3737 3737 37 
39-in, 66 reed, Gold End Shirtings, 374, { 
yards, 8 lbs 4 ozs.......... seveceee) S SHS 54:5 54 5 54,5 54 5 5h 
40-in, G6 reed, ditto, ditto, 8 Ibs i20zs.....6 01/6 6/60 60'60'6 0 
40-in, 72 reed, ditto, ditto, 9 ibs 50zs.....6 84 6 84.6 8 6 84 6 8 6 8 
59-in, 44 reed, Red End Long Cloth, 36, | 
SOG OEE 5 cgsepiecapneecs coocceeel 4 O14 O14 014 0)4 0!'4 0 
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(II.) Compared with Previous Years. 


} 


\Price,| Corresponding Week in 


Dec. | 
30, | | 
| 1897 | 1896. 1895. 1894. 1893. 1882, 
— } } } 
}e djs dja dis ds G@ea 
Raw Cottor—Upland middling....perlb| 0 33/04 (043903. 044 055, 
a Ditto, good middling......; 0 3.) 0 4¢ 0 44410 38, 045, G54 
= Pernambuco fair.......... 0 344) 0 440 43 0 33 0 43 0 5: 
_ Ditto, good fair .......... O03f'0 430 5/034 O 42 058 
Yarns—No. 40 mule twist, fair,2ndquality 0 6}4,0 7 0 74 0 68 0 74 0 #4 
— No. Water-twist, ditto 1 06.,;0 64 074 0548 0 7 0 8B 
26-in, 66 reed, Printer, 29 yds, 4 Ibs2oze 21083 0 3 3'3 v 3 6 3104 
27-in, 72 reed, ditto S5ibs20es3}3 7';3 9'43,40 4 38 4 
39-in, 60 reed, Gold End Shirtings, 374 
WO BO Pee OS Oivins ca cvcadiccuncaes § 5415 916 3|5 186 6:7 O 
40-in, 66 reed, ditto, ditto,8 Ibs 12ozs.....6 0/€ 3'7 0,6 0 7 4 7 10s 
40-in, 72 reed,ditto, ditto, 9lbs5ozs....:6 847 0,8 0'7 0 8 749 6 
39-in, 44 reed, Red Bnd Long Cloth ,36, | 
MII a cxcaenecicusudedcucckess 4014114914 @450'5 lg 





THE LEATHER TRADE. 


There has been very little business done in leather during the 


week. Some warehouses have been closed for holidavs, and stock 
taking also occuptes the attention of many The tendeney 
generally is to firmer prices, and, probably, improved trade will 


Year | 


after the commencement of the New 
Australian leather there is a good sale, at full quotations. 


arise soon 





THE WOOL TRADE. 


und, and cle 


There has 


inquiry this 


been a better cone all re 


week, which ts the more noticeable as ben 
Prices 
Our Bradford 


vear closes with a slight stiffening in 


unchanged. 
correspoudent, writing on Thursday, says Ihe 
prices of raw material, which 
all through the year have been slowly but steadily drooping. Any 
week is, of course, on account of the new 


business done this year, 


and the little extra inquiry no doubt arises from necessities which 


have intentionally been driven over into next year The past year 
is unanimously voted the worst through which the trade has passed 
fora long time, and for months past all business, either in wool 
yarns or piece goods, has been done on the basis of an actual lk 
Nor is there any sign of improvement in the demand for yart 
either in the home trade or for export. Prices of yarn are almost with 
out exception the lowest ever known, and there is no business even 
Merinos are likely to be 


does mohair, and for a similar reason, but in neither is there any 


at this point. scarce, and keep firm. So 


activity. The piece trade is also depressed 

Messrs Goldsbrough, Mort, 
Melbourne, November 16, contains the 
month we have added largely to the figures showing a comparison 
of the production of certain clips throughout the colony for the 
shearing of 1896 and that now current, framed for the purpose of 
affording some guide to the probable total yield of the clip now upon 
the market. Thece figures must be understood to apply to brand 
of which complete returns are now available for comparison with 
those of last year 


monthly circular dated 
the past 


and Co.'s 


following Durin 


Yirup of Chips 
Decrease 

1897. 1896 

Bales Bales 9 
New South Wales 141,536 .... 168.118 .... 16 
(Jueensland 55,032 BOSOM vse. & 
South Australia .......0+. 4 504 GST7 ..40 HF 
WER ka deGsnaw dean pas 6,442 8,535 24 


In the case of New South Wales, the figures for 1896 represent 
about one-fifth of the total clip of the colony for that year, and the 
comparison may therefore be regarded as a very weighty indication 
of the proportions of the current clip. CQuec nsland, South Austra 
lian, and Victorian returns are still small, and the most competent 
opinions in the different colonies are to the effect that the shortage 
will be about 5, 25, and 10 per cent. respectively. Hased upon these 
figures, a shortage is indicated as under: 


of 1836, from Cusvoms RETURNS. 
sales. Bales 


Cust 


New South Wales 816,732 .. Shortage, at 16%, 130,000 
(Jueensland Sb AGT... < at 5% 12,000 
Victoria jeole’ 210,000 at 10%, 20,000 
South Australia ...... 133,000 at 25%, 30,000 


It will b> seen from our shipment tables that there is a decrease 
to date in the total shipments, excluding N.Z., of 116,189 bales, the 
N.Z. figures showing an increase of 7,699 bales, as compared with 
those for the same period last year. 

The effects of the drought are now fully seen as the volume of 
wool increases, and it is to be regretted that they are much more 
severe than was indicated by the early sales. Sound, well-grown 
wool is extremely scarce, and although, perhaps, the general condi- 
tion of the wool is rather lighter than last year, and burr and seed 
less prevalent, the staple is materially reduced both in length, 
strength, and density. To this fact is doubtless largely due the 
somewhat retrogressive course of the market, for while the scarcity 
of sound combing wools has of necessity secured for such the full 
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maintenance of opening values, the bulk of the wools have pr JUTE, FLAX, AND HEMP TRADE. 

sented such an unattractive appearance that competition has shown jeaipesindeate 

much irregularity, and values for medium and inferior classes have In view of large imports of Jute, buyers have restricted their 

fallen fully 44 por Ib. below opening rates. As this is in direct operations. Good first native marks to London sold at £10, 

contrast to the course ofthe market during the same period last | January-February, to London. Daisee to London £8 to £8 8s 9d. 

f values between the two seasons is often dis Calcutta entries for shipment to the 28th inst. are 400,000 bales, 

appointing to growers, who fail to realise the intrinsic irferiority and for the year will probably reach 3,000,000 bales. 

of the present clip. in the most recent sales greater steadiness has A few sales have been made in Flax at late rates. Pernau’s spring 

been shown, and 2s competition has become more general, it is shipment, quoted £22 to £22 10s. 

probablé that some littl recovery may ensue.  ( ontinental buyers Sales of Manila Hemp have been small, including fair, May-July 
| 














































year, a comparison 


continue to purchase freely, and the home trade has hecome | shipment, at £17 10s. Receipts last week, 16,000 bales. Prices 
considerably more active hile there is a good American demand ire steady, and the market now quiet. 
for suitable we . 

The New Zealand Loan and Mercantile Agency Company. 
Limited, have received the following cablegrain regarding the 
Australian wool sales from their Melbourne office, dated a inst. 

‘The sales « d firmly on 16th inst. in Melbourne, and on 23rd 
inst. in Svdnev While, since 8th ult., European, Continental, and 
American demand was good, purchases on British account wert 
made sparingly, nearly all description having declined 4d per Ib 
Of 638.000 bales catalogued throughout Australia, 556,000 bales have 
been sold Vhe esponding figures at the close of 1896 wer 
660.000 bales offered, and 590.000 bales sold.” 





FOREIGN AND COLONIAL PRODUCE MARKETS. 
Mincing Lane, Friday. 

This being a holiday week, the operations in most kinds of 
imported produc are rather small. 

SUGAR. The market for Beet, at one time firmer, is again quiet 
with a moderate extent of speculative business rather under the 
highest rates current since last Thursday, and the home trad 

(Continued on page 34.) 





Commercial ‘Times. ~Weekly Price Current, 














I ya 1 the fo Mowing tis t are revised on Friday with the assistance of an e ninent firm in eack department. 
LONDON, Fripay. jDRUGS—{Con.) sded rol por f " £s £8 |SILK— s d s d | SUGAR-CausHep—(Con.) 
A Rhinb..Chinafrtogd 1 3 4 0 Staffordshire Bara Bengal—Sardah,p!b 9 6 10 3 | Austrian..... lL 1lg 0 0 
ARROWROOT—per £ @ & 4, Senna, Tinnevelly .. 0 1h) 0 9 fob Liverpool... 6 6 § Cossimbuzar...... 9 3 9 6 | French loaves, f.o.b. 126 00 
Bt.Vincentcom.totn Yo se ¥ "2 PYE STUFFS, &c.— Bh et 0 >» 615 7 O | Bengal Gonatesa .... 9 3 9 6 Frnch erstlsNo 3c.i.f 11 3 0 
COCOA—duty ld p.tb Galls, China, perewt 65 0 64 Hoops, 619 7 5 | Jungypoor&Comely 0 0 O 0 | Russian erystls, cif. 11 14 iL 3 
Trinidad,greytotair — | § Mower, B ngal -- 60 89 Nai | rods ' tees 60 615 |¢ hina —T sitlee, Supr 0 0 0 0 | German Granulated. 11 3 1] é} 
perewt Termeric, Bengal .. 14 9 15 0 pause Ot ‘ f.o.t : LE Tavtloe 4&5 & 9 12 OF Fin> Fch.cubes,f.o.b. 13 6 0 0 
Good to tin 72 it Mad 7 ae 19 é Welsh Ports 3 410 415 Blue Eley wt .... 8 8 i) 3 BEET—German,t.o.b 9 74 0 0 
ag reer . ‘ ‘ Gambier, block oo 12 2 = Mdisbro f.0.b.. es Tay- sama Kah ing.. 8 . ¥ "haeceat cwt. 
G to fir iv Cutch, goodto fine... 1 G 3) ~otch-pigiron,cash 45 44 0 0 Skeit 0 Yeteraburg, YC .. @0 
Ceylon, s Itoft , ; DYEWOooODSs— £:s £8 Middlesbro pig 40 39 0 0 Canto 66 88 Australian’ mutt: on 31 - 6 
Guayaquil Ariba,fine 7e ¥ bi perton 0 0 0 _ mamas 48 34 0 Tussa 00 O OF do beef .. 19 0 21 0 
Bahia c& 0 ¥ Fustic, Jamaica .... 415 0 0 } 1d—Eng.,pigp.ior 122312 113 Rew i 00 00 Town i <A ee 
COFFE? } ty lady rib - Cal Re 0 0 "tk reign, soft 2¢3 1k Q Jap "414 6 15 0” TAPIOC sersesezsnre Bl 0 VV 
Ceylon,sm.& low mid Lima Wood -- 81) 00 Quicksilver pr. bottle ¢ 17¢ 0 ItvinR w.fairMilan 14 0 15 6 E. 1. fi ke. far t - — 
fiddling to tir HO © Logwood,Cumpeachy 7 6 8 O | Spltr.,Silesianpr.ton 182 ¢ C  Organzine-Meduitogd 16 0 18 0 ‘peeve ->— a BP 
Liberian 40 0 “Honduras. 610 710 | Tin, English, ingots 65 0 €610 Irams Milan Sthrds16 0 0 0 |qamlg---;percwt. 7 6 LL 
Fast India 9) 4 Janrnicen 4] & 5 Do do, burs .. & 0 6710 | gpicks.P : sti ae ca 0 oan oe rekbim, »p.b] 21 0 ) 9 
we D2 9 X oS eee Ge 6 6 | Mirelt CIE 963 0 SS ES-| pper money ». ‘ Tee Kowees 1440 00 
M med. to bold v . ‘ 0 10 0 | Tin tien: ber be hang. ++ O Sie A— uty 4d per Ib 
fined marks... 0 ELEPHANTS THETH—verewt | Coke 1s fob... 9 44 9 6 Giueanere --- O SO 44| Congou, ond. to fair 9 34 0 by 
ocha, mixed to fi oft , 0 62 | y rf we) 2.10 9 7 por ‘a ee” 0 54 01) 
J ba, ; ; e ‘- ea upwards 60 0 63 0 | Zi “y Eng ish, She t 2030 21 0 Siam 0 63 O 6% Fine to finest. 01l 110 
ATCA wtoft ra, 4 . = \ “ cro] £ , 8 | Antinony, perton.. < VU id Penang 0 6 0 Souc! . 4 
ad mi 727 011 ; | we in 0 0 64 cise vince 
c faRin inl to fine 107 C Rigs ZK ee 2310 27 Be he a p tu nil a 3 , Piment : . > : a genenre ine BE ..6e ) oh t 6 
; ; a niddig. ¢ ‘ ° rose G9 40 Of o- » = "= = Cinnamon—1 sti eyln 0 2 centedUOrange Pe koe 
oun ee SS 6 ee au D. - 22 5 22 10 Whale . 0 0 0 0 | “no ond do 0917 Canton.......... 0 310 
Mid g to tine i0 Kt Il- ceeee: POs Col’ ja 18 . 19 0 Do 3rd and 4th. 6 7 1 3 | ScentedCprs.,Canton 0 3 010 
Foxy descriptions 46 9 | Ourrants ... duty 2s 8 dos d | Olive- Spani is. koa 0 33 0 — M “Pansib ~¥ - . 3 4 a a pcen, com. wotelr.. 95 © 6 
i} Coban & Vera Paz 7) 0 v Patra ercwt 24 0 26 | ogadure ........ ) 32 sOVES—CANSION.... 0 « Sis 200d to fine ....., 7? £23 
Brazil, quay termes Cos ~ ll per ens 25 : ; ont al: ) tos 14 0 1s 0 apenas caw Ce OR Young Hyson oelieas 2s 2s 
wntoz, fait to good = 4 sin alibi a. aon singer—per cwt ine to finest...... 
. ave aa = 20 35 0 — vinrint +» £4 ; 32 0 en. Ky oi . Lg = iS «oe 10 Cochin cut .. 42 0100 0 | Iniianand¢c evion : 
CHEMICALS- tigs, Inky, Layers. £5 0 45 0 | Cotton seed, Crude..12 10 9 12/12 ¢ po - ugt or 20 ; = ; Bin. -— Fannin 0 @ 0 0 
r “i erib 1 4 i Rateins, aly. 7s pe —_ ound n "05 0 £6 0 I 0 as hee a < | 2000 to fine .. 0 
ae “es ps ) > 0 C caimeke ie ee 0 ) early e 0 7 92 10 «3 0 Bengal ? ve 24 0 14 6 | Broken Pekos “+. 0 : 5 3 
Nitric . . eat 0 60 | c ylon .. 22 10 :3 0 Japar 13014 0) Dog ito finest 1 9% 20 
ixnlic a 0 3 elected . ‘. | <6 0 Co 7 ct 23 : 1 <° j _— - ¥ 
1 a, ric. Enel . - : 4 a t . . °9 9 r 9 Pa tee ne 0 ; ; Jamaica low & ord 67 0 75 0 | Pekoe Souchong.. 0 5 0 6 
oun. p aed a , i £5 126 £5) Tt penr be "$2 0 45 0 | Lard, American... 29610 28 0 . Do mid. to fine.. 80 0120 0 | Do good totine 0 Sak 
Ap montis, carb., pib 0 0 3 ( vn 0 % 0 | Petroim. Oil per Bibs ¢ 44 0 44 ace. ....perlb 1 6 2 6 ekoe ispeeetseeae 06 00 
ae slate per toné2s 0 &f ulteen 0 £4 0 | Oil Cases, Lusd. Eng Nutmegs, ae yfine 110 210 | Do good to fiaest 0 10 20 
Sulphate oF £9 5 | Uranges, Val selected is ec £4 0 | per ton . oo 715 80 Small to mediun .* J : 328 | TIMBER—Timber & Hewn 
Arsenic, hump, p tomaé 2,6 £81 odiner? .. 8 0 20 0 Anerican (Westin) 615 6176 Chillies—percwt.fair 30 0 40 0 | oe ag ~ 
Pow t¢ 0 0 List n.48.Ubes, ch 7 0 9 O | Vil Seeds— 1 i » TS— » D eme! fir, p. loa 0 76 0 
As he a, pct, perewt.. 20 0 20 6 | Palermo ....per fen 4c 6 6 Linseed, Ls Plata 4 ¢ 12 ‘ - = a-ha ae cl.duty 10 ad Pitch Pine ‘limber 36 0 50 0 
art do do ..37 0 0 0 | Lemons,Pahmo,p.bx 3 0 17 0 Bombay praléibs 0 0 0 bd. 3010 380 P18 83] Canada... 00 00 
Brin pte » Rell. BaF F4 Messina, selected,, 9 G 20 0 Calcutta pr4l0ibe 75 3 0 0 Fine marks 30 3 6] = yel. ‘pine, irge 70 0 90 G 
Bleachire 1p wdr.cwt,s6 15 0 ( Malags, ualf chests 0 9 G 0 Azof”", Llack Sea 25 6 0 0 Demerara, proof... 10 1 3 a — small 50 0 70 0 
Borax Rngl.ret.cwt. 16 6 15 6 | Nuts—Breelova,p.bg 18 6 19 0 Rape, Caleta, brwn 27 0 0 @ Leeward is prf.. 010 1 1 | Que ec Oak.......... 95 0120 0 
Crean tartar, lstewt 76 ) 0 |}GUTTA PLR HLA, PLUMBAGO, Lu El and Mauritiua 09 010 |} Baltic oak ........., 42 6 62 6 
Calomel prib 20 00 ee 2 g @ 6 t2-3 a), LUMP, > eae | Indian Se a 210 0310 0 
at ; = | tone Ceylon, gd. tofu. p.cewtl0 2 £0 9 | Brandy, duty 10 10d per proof gal| w | 
Corrosive Bublimate 2 5 0 0 titMP—Per ton S04 he » , ov Vv o. Vnb. 14 3 16 6 ainsct.lgs.18ft cube 35 0 60 0 
ame. ot. me 7 : 5 Q 0 :. Pete nhs ,clean .. 25 0 O 0 PROVISIONS 1889. 12 6 12 9 | Norway, Petes sed Weod | 
otas “jichrm vs » wv x *4 | Mantia,fair,on spot 17 0 0O ‘A — : : 1890..11 6 ll B | 8. 8 0 
lorat ) 2g ; . on ) ( istralian 77 0102 G a?* Swedish, good . 
oe - es te . 9 ee Xs iO TE, gc cele ane... uu oa = ; Friesland, frsh, {nis t 8 0:(4 0 lst brands 4 1691.. 11 0 ll 2 | Common .. 7 10 ‘ 0 
eoastnts a oo y’ | ele Warm. abe tne 1. 0 35 0 Finnish .......... 40 0104 0 in hhds 1893..10 4 10 6 | ussian ...... 6 0 1510 
caie sac en Conan tetar 6 | Beslan 169 8 0 { 2888. ; .% | Finland .......... 710 8 0 
Precipitate perib 3 1 3 2 | HIDES,Ox&Cowp.lb 8 dos d Caradi D........0. 6 0 % 0 | Corn spirits, pfdy p Canada, Ist pine .. 11 10 25 10 
Bal-Acetos perib 0 4% 0 5 Salted, B.A.& M.V. 0 & © Sgi Almetican ........ 84 0 6 0 Bpirite fo + btdy pa ue 9) —- @nd— .. 9 0 1610 
Bal-Ammoniacprewt 2 0 33 0 R. Grande ...... 0 42 0 54 Normandy ........1(6 0112 0 Malt spirite, dt t bd a ; 13} — 3rd — °° 610 10 0 
Boda bicarb.,perton 7 0 &7 6 Austialian ...... 0 33 0 43] Danish ..... M0 0114 0 | Gesauan api ts yp 15 6 American Spruce... 6 G Ll 0 
Crystalsexshippin £2 6 £5 0 Cape . 0 34 0 44| ,, Brittny. rolisdoz.ib 11 0 14 6 \SALTPETRED 7° © 4 0202) Pitch Pine Planks 11 § 1315 
Aika, 8 0 0100 9 Dry BA. & MLV. 0 6 0 9 | Biconsnel—Wirird t¢ 0 £7 0 | “Bengal, percwt ..13 6 0 0 | gntzcdek: 40ft. Sin 0112/9 0/2510 
austic 70 F i 4 eee 0 3 74 imeri ° £5 0 56 @ 7 o | Staves-Baltic,p.millel80 0 
Bugaricad white,cwt 3) 0 00 | China 0 a ; 74, Continental . $2 0 58 0 ne ~| Ha ~ 1 ..19 6 2) 6 New York pipe oo & 0 wr} 1b 
Brown ..... -1% 8 00] danzibar.....22 0 34 0 6} Camadian......°5740 0 50 0 ; Co tmeol Boda...... 7 44 774 | ropacco— 
Bulphate Quinine East India. 05 1 0 |,,American..........26 0 38 0 SHELLS—M.-o0-P. per owt. duty 3e2u per b 8 4 a 
Howard and Bons Drysaltd Mauritius 0 34 0 4q| Hams, Irish ........ 72 0 100 0 Manila. --seee&T 0 £8 0 | Ohio, per ib bond t 
1 pe oe = 0 | M: ndagascar .... 0 34 0 4 — GB. .cscccunsh 70 £0 6 Bydn assar ........€610 £€7 10 | Virginia leaf - a ; : 4 
bo bu Fo ‘ ne 3 ] % j RR ao z melican . 25 0 46 0 aney ... coucle 5 211 0 nw eee She seen . 
French... + 00 0 0 | HOPS Kent 1897 cwt io O14 o | Lard—Inish bladders 35 0 60 9 | W- Australian ./.'€8 10 @1' O04) | Kentucky Let ae ; 0 be 
German cs 1 Oh} Other English |. oO C Do kegs . 42 0 4 0 Bombay ..........€51) £60 - oo vaatin : 2 0 &% 
Bulphate Cepper, D ct £16 5 1615 INDIA-KUBBE lipor ib, ~ + American paily.... 25 0 £5 6 | 8UG AR—per cwt | Ne rohead— i ty 4/6 : 3 
Zinc, cut 18 6 9 0 | Pera, tine 3637 bo balt barrels 24 0 <5 0 | Brit.W.India, syrups 8 0 11 6 | Golewebion les f; , oe ae 
Bulphu r Flour...... 7 0 9 0 |inbDiGO—per bo 7 * | Pork—Amer. & Uana- Crystallised ..,...11 0 45 6 | duty 3s ‘od prib 0 16 0 0 
Vermillion, Eug.plb 2 00 consuming kinds | _ dian, per bl.. 0 0 O 0 { Porto Rico, Grocery 11 6 15 0 | Havanna............ 1g 60 
COCHINEAL ...... 910 211] Denem. geee to fine 42 @ § | Beet— Tae & Cs ana- % . Mauritius crystallisd 0 0 00 Cigars, bud.duty53 0 0 38 0 
oe | id.to good mid, 3 8 @ a SF GOR. ...0 0 ~ Grain | ney ' ip a a 
QOETUE: st'n off 0 Low to ga ordinry. 2 6 3 ; | Cheese kdam 0 0 56 O | Syrups... ps 2 8 0 3 5 | | TURP NTINE,pewt 23 9 24 0 
206 c. «20 | Madr: as, Velore...... 00 00} penemuen — . 0 46 @ | Queenslend syrups... ~ 00) ——- Englisn—por pk. of 240lb, 
COALS— | Nat -esusnd ieebe souda . eon. © 8 Gre t ‘ ( ] veces D 2 £9 
Best, per ton........ 16 17 0 | Kur, age good .. 2 $ : 0 Englirh Cheddars. £6 0 7 9 Same ae al % 0 ; 5 | | Halt- bred hoggs 8 09 0 
DRUGS— Ordinary to gdmid 1 6 1 8 United States ....40 0 44 0 Native brown .... 3 00 oS Wethers 810 9 5 
Aloces, Fine E. L. pet @ 0160 9 | LEAT HN EK—per Ip | Gloucesters........ 59 0 €0 0 | Madras, native. ...\- 8 0 86 Kent fleeces .... 8 0 § 5 
Cape, good to fine 22 0 23 6 | Lropilides 3O45lb O11 1 @ ae, pont (0 0 62 0 | Jaggery, CD oceaeh 79 80 Bch. Down ewes 
Anisced, China, star 90 0 0 0 | English butts 14 24 10264 New Zealand -- 4 0 4 g Manila, lio lo Se ov ool and wethers .. 810 10 0 
HKalsam, Peru, oe lib 8 6 09 do. 254 1 @ 210 | RICE-Rangoor open SO .iccce 9 OB 8 6 Leicesterdo .... 810 9 5 
Cap ivi . : 2 < 22 | Fergn. butts 16 28 101 6| Chtr ..poewt 0 0 0 0 Ary aa Ota CiVvstais ll C 12 6 | Coloniai—per ib eadseasd 
i| Bark, Calisaya ... 1019) do. 28 60 23 8 © | Moule ..........0 0 8 9 Syrups ¥9 0 10 6) Vic.—Fleece super. 1 6 1 10 
E.l. &c. renwd. Cn 0 6 1 0 | Cape,Aus.&c. 14 35 eRe o —_yeiaer st Fs Java, grey aud waite uv uy g g | Scouredgood...... as ae 
| a do Red 0 6 |Caulekings 335 14 2 3 | Baigonet.&i...... 6 0 0 OQ | OYTUPS.........0., 00 0 9 | Scouredaverage.. 1 5 1 6 
| Camphor,China,pre $2 6 9 0 do. 40 75 11 2 @ | Garden Siam. > 42 5 74) Sal oyrups..... 80 gy | reasyavr.to fair 010 0114 
Cardamon 6 ¢ eyin ed 29 #49 do, 8) 130 10318 | Field Siam i o° 5 6 heyplu. crys tatliged ll uv 12 6 N.S. W., Sed. avr, 12 3 Sd 
CantLarides..perib 10 1 6 Dressing Hides... .. 0 9 1 8 ! Rangoon n.c rophas. 5 6 6 QO Le TET ee ’ U0 ¥ @ Greasy average.... 0 7 0 8 
Castor-oii, seconds... 0 3% QO § | Shaved Hides ....., 010 1 0 | Mice Meal,ton exshp £325 9 9 | Jav# anvat.......c..11 g 1 3 | «8. Aus, Grsy.avr. 0 6 0 64 
Gum Benjmn. Bum, Horse Hides English 011 1 2 | KOSIN—Amer.,com 4 60 4 74 | Cubs Ceulruugal.. 19 0 gy g | N-4—Scouredavr. 1 24 1 3 
ds. percwt...... 0200 o | Kips English perib 010 3 4@ | Fime.............. 69 8 9 | FF.tWexd Muscovaga yy uy Q Greasy average. . 07 #O 7 
Oliban m,drops.. 25 0 55 0 | do. Kast India. 09 1 0 | SAGO—Pearl.,y.cwt 7 6 10 6 | | Cape—scred. -" cas 2s 
1 Kowrie ~ sooo 55 0 80 C | METALS.—B.Copper | Bago flour (best) .... 76 8 | Sepa 1 ondon | —— average .... 0 74 0 73 
—— 1a Pinta,  o 6 9 ‘0 > 4 , » . j ellow Crys ae reasy average. 
P — y = a aa 8 aus. * neh B ton 49 . £0 19 SHELLAC —per ewt {| Cubes, 3 - l - ee, 14 A e | Greney arora ; u . 6s 
1 oe oe onquin, p ~—o@6& 6 a. ete 1S 51 18 | Orange, poee to ime €7 0 87 6 | Do No.2. 140 00 Greasy average 06 0 6 
| Oil, Cass ‘ sa ” sresesesess. OF 10 88 0 Second . eo, Ff v | Granulat ore cane 13 - Cr. com G 
i a -s perid & ) MELE. xeuncoonn On Ue 0 0 | Garnet, a 0 730 Cn Bestecdes 3 12 9 | ossbreds — Gre. 
nisee camino Iron, per ten— | Button, sorts.gd tofu 65 és POON seienbrese 13 3 9 | Vic. good to supr 0 104 0 1 
a ey eos. Hothks 5 44 5 ¢ Bars, in Wales for Low to mei ines . 4s 5 @ $ | al de a ae 5 sO -_— acces Bee o¢ 0. 
pium, rky., Pee.... 10 @ 12 6 Welsh Ports ... ie ee e ae: ll 6 - jum C 8 0 8 
" ‘ sh Ports .... 6 0 6 0 | Sticklac, Siam .....” 440 45 0 ‘Cavsuse—fo.b.ia Holland 12 3 — Coarse. 08 0 8 
oO 


neon smnmnereeneeeeeeeeeeen 
__ 






r 
eS 





Pa 


eG 


CRE Reliab a 


iii 
AS 


ah 


Tit a AVION eS 





ecoocc OOAwooo 
~~ 


~ 


~~ 
UNAOO Saoom ofoo~ 


-_ 
a 


COOMA OOWoO 


oonoocooo°o 


os 
more 
- = 


eec Coco aw 


SSK AROSE Ae ane 


- 


oo oa so 
\\ Sern SOS 


AS ied al ee 


Cs 
a nes he, 


was 


DSC eta 


BPA RLY 


Pa ae 
a 


(igi 


BL VISES i nctie SN RS, 








coco = 


January 1, 18987 


BRITISH FUNDS &c. 


Dividend Closing 
Due. Name. Prices 
Quarterly... Consols 2} % until 1903, 


then 24 7%, red. 1923 ..:112% 124 


Do a Do for Acct. Jan. 3. “1198 llg 
Do os Jey TOG: ROOD ccccccens 106 7 
De ..2) 7, red. 1906........... 106 64 
Do... 3% Local Loans Stk. 1912112) 12} 
Feb Aug.. Annts.1908(RedSeaTel)) © ¢3 


April Oct.. Canada Gov. Inter \ >> 


col. Rly., 19037 2:1¢8 11 


April Oct.. Do Bonds, 1910{5=,115 19 
April Oct.. Do Bonds, 1913- SE 117 22 
Mar. Sept... Egypt. Govt Gtd.3%..108 9 
Jan. July.. Mauritius 3% Stock ....114 16 
Feb. Aug.. Turkish Gtd. 4%, 1855.. 108 12 
April Oct.. Bank of England Stock\345 50 
Quarterly... India Stock 34% red. 1931 1163 174 


Do -. DoStock 37 red. 1948/1084 9 


Do .. Do Stock 237. red. 1926. (54 96} 
Feb. Aug.. DoR pee Papr. §4-5) 59 62 
Feb. Aug.. Isle of Man 3 % Debs... 104 8 


CORFORATION STOCKS. 


(United Kingdom.) 





Present 
Amount., BONDS, LOANS, AND  Closng 
£ | TRUSTS. % Prices. 
16,961,638! Metrop. Con., 1929*...... 3 120 22 
10,850,000] DOSY Bteck® ..ccoccs 113 15 
7,700,000} Do 1920-49". . 2 id: 2 
483,700 Com. of Sewers (C ity 0 of 
London), 1905* ...... 34104 6 
1, 616,900 ‘Cor. of Ln. bas. 95-98" .. 34 991C2 
184,000 Bonds, 1912* . ... 3 100 6 
819, 000 Debentures* ann 34 105 7 
3,650,000 Birmingham Corp. "1946* 34j12: 25 
2,000,000 Do do, 1947* .... > 112 14 
600,000} Do 1086..........cccce- 24/98 1CC 
600,000! Bradford, 1954*.......... 3 111C 12 
875,740 Brighton Cor. Red. 1946* 34,119 22 
1,702,012 Bristol Corp. Deb. Stock 34.131 35 
1,195,200 Cardiff Stock, 1935*...... 33 118 20 
375,000 Cheltenham, 1971* ...... 3 111 13 
474,450' Croydon Corp. Lrred.* .. 34 134 3 
500,000! Derby, 1920-50" .......... 3/105 8 
1,055,285/ Dublin Red. 1944........ 34/110 12 
79,400' Hudderstield, 1934*. . 31106 & 


500,000, Hull Corp. stk. 1943* a iS 34 


2,323,700 Leeds Corp. Stock, 1927 4 123 27 


1,066,544, Do do 34112 1 
1,277,385 Leicester Corp, Red. Stk* 3h 116 18 
000,666; Do 1910-44 ............ h5 7 
6,565,909 Liverpool Corp. Stock*.. 34 134 76 
3,775,735, Manchester Corp. ...... 4 348 £2 
907,480, Do Cons. Red. 1928.... 3 j(4 6 
6,127,979; Do Red., 1941* ........ 3 109 1 
300,000' Middlesbrough*® ........ 3206 9 
533,620; Newcastle, red., 1936* .. 34.117 £0 
228,560, lo liredeemable. ... 34.127 3; 
2,950,000 Nottingham Corp. Stk. *3 116 18 











450,000 Ply mouth Red. 1942". 3111 13 
704,000 Poitsmouth Corp. 1927* 34.1(9 15 
486,710 Reading Corp. Stock* .. 34.123 37 
366,070 shetheld 1925-36, Red... 34 108 13 
1,432,360 UR SSeS 3°15 ¥ 
342,000, Do Red. 1925 ..-....""* 24) 67 98 
281,000 Southampton Cur p. 1945 34104 6 
400,000 Stockton, 1932*.......... 3 104 6 
297,200 stockton 'C orp., 1908 .... 44.112 14 
800,000 Swansea Cor ». Stock* - 34:120 34 
452,400 West Ham, 1929" ......... 34.1103 
136,000; Do 1946* .............. 3 '106 8 
143,444' Neymouth Regis, 1918".. 3 100 2 
845,830 Wigan Corp. red., 1921* 3 107 gy 
163,000) Windsor Corp. red., 1918 3 hoz 4 
600,630 Wolverhampton C Cor p.*.. 34 his 23 
398,800 ORs BNOME vocacennccee 3 105 7 
* bree of Stamp Duty. 
CORPORATION BONDS. 
(Colonial and Foreign.) 
: 
£ 
s Clowne | 
&| Name, -rices. 
| 
6 Auckland Harbour Board....! * {111 15 
5| Do do ..+-f1917/116 12 
5 Boston (U.8.) Sterling. ...... i * 198 13 
5 Dis male sree ema te cons {1902'103 es 
6 |City of Auckld. Cons. Act, ‘79; {1930/1357 
5 | Do Debentures 1883........ 11938117 9 
6 |\City of Buenus Ayres Debs...) .. | £0 52 
44, Do Bonds ..... soavof oo (328 
4 City of Cape Town, 1943... '114 16 
6 City of Chris stchurch (N, ~ 1926 127 <0 
6 City of Dunedin, Debs. [1925 126 28 
6 Do Redeemable Saw patiae aid 11906 115 17 
5 | DoConsolidated............!1908/112 14 
4 City of Hamilton, Debs. -[1934)1C8 1¢ 
5 City of Hobart Town, Gtd. 11930111 21 
-. City of Melbourre. vwnceedl ce HOG Oe 
44, Do ead ae 927/107 20 
4) Do do Debs.......... 1922/1079 
5 \City of Mexico Stg. Loan _. * ( EORSCR 
| 44 City of Montevid 44%, asc toe oo | 0682 
| 6 \City of Montreal Sterling . ‘| * 102 4 
|s SM Is sca Nancie teas 1 * 12 4 
Oo) ee BIOS ; * {3 8 
3| DoTeim. Deb. Stock . ZI - [97 ¢¢ 
4 Do Stg. Cons. Deb, Stock . /112 14 
6 |City of Ottawa .........cc00. 904/114 1 
44; Do 44 % 20-year Debs. lll 33 
6 City of Quebec Con.,, 1875 . -11905}113 15 
6 OS |. ae eee 908/117 19 
4 | DoSterling Debentures... .}1923:107 9 
4 ‘City of Rio de Janeiro ...... ; *) = 60 
4 (City of Rome 2nd to &th Issues| . 3 9 
6 ‘City of Rosario Ster. Bonds. .| “+ | bs 28 
4 |City of St. Louis ............ 1911! ie a 
4 lo do ° ° -}1913)102 5 
6 City of Sofia Bonds | €3 86 
5 City of South Melbourne .... gisi1i2 14 
& City of Sydney .............. 904/110 12 
¢{| Do Debentures ............ 1912/108 10 
a Do Wt BNA achin dotdetven ao 110 22 
6 City of Toronto, Ster......... : 
6! Do Waterwork Debentures 19081166 20 
| © | Do Sterling Cons. Deb, ....{1898/100 2 
1 § Do Ger. Con. Veb. ........ 1919'120 23 
} Too Sterling gouds ........ (1928108 10 
‘4 I.» Leeal limp. Bonds ...... 119.2/101 6 
Ltt Bd Gam ci. ene ccesevevsed 11935196 7 
4 ~ ‘ot vengeune® pevevapeoces 1931107 
TR “Sty “epee eee 1982/108 10 
"a Welimaten Con. _ Deb. ernie 18 
Improvement . 


Do Waterworks Debentures 920! i 6 27 
La of Winnipeg: Debentures 2997131746 
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CORPORATION EONDS.—Con. 






Name | Closng 


> Prices. 


Interst 


6 City of Winnipeg Debentures 1914 117 19 
4 Greymth (.Z.) Har. Bd. Gtd 1925 109 12 
6 \Lyttelton (N.Z.) Harbour Bd 1929 124 26 
4 Melb. & Brd. of Works Debs 1921,1€8 10 
5 |Melbourne Harb. Trust Loan 1908/112 i5 
3 Do do .. . 192) 1c6 8 
45, Do Tramways Trust.........1914/113 15 
5 Napier Harbour Bonds ......|1920/115 17 
78 /- New Plymouth Harb, Bd. ./1909)1€4 7 
6 New York City (Ex. 4s 1d) 1901'}06 10 
6 Do Gold Coupe n Bonds ... .|14896)1C¢4 7 
6 Oamaru Harb. Board Reg. . * | 72 47 
6 Do (Bearer). 1919 30 40 
6 Otago Ha rbour Lo ard, “1877 . * 1104 6 
6 Do 1881 1921 116 18 
§ Do Debentures .. ../19211106 8 
§ Do Con. Bonds : 1934)1C6 & 
6 Port Elizaleth * Waterworks * 1112 35 
5 (Port Levis . * i107 9 
4 St. Louis City. 191] : 
5 (Timaru Harbour Board Debs 1914107 9 
6 |\Wanganui( N.Z.) Harb. Bd. .;1905)109 11 
4 ‘Westport (N.Z.) Harbour Bd 1925110 12 


* rubject to Drawings. 
COLONIAL & PROVINCIAL 
GOVERNMENT SECURITIES. 


Present Dividend 


Amount Name. Closng 
£ Due Prices. 
9€2,26C Ja. & July Brit.Col., Ins. % _ 
1941.........3 1h 3 
194,506 Ja. & July Brit.GuianaIn 4 119 21 
500,000 Ap. & Oct. Can. Dom. Rly 
WG 365555 110 13 
4,409,000 My.& Nov Do 1904-5-6.8 4 |106 12 
7,591,000 My. & Nov Do Inse. Stk 4 [106 12 
2,423,22] Ja. & July Do Red. 1910 4 le 14 
4,019,91£ Ja. & July Do Inse. 1910 4 110 12 
439,806 Jne. & Dec) Do Dbentrs., 
1909-34. ..... 34,108 19 
4,560,200 Jne. & Dec De dolnse.8k 34 108 10 
$41.40 Ja. & July DoRd.1910-35 4 113 15 
5,458,100 Ja. & July Do Insc. red., 
i 1910-35... 4, 111 13 
9,993,821 Ja. & July Do red., 1938 3 106 8 
1,202,30C Ap. & Oct Capel£0o 1; des #44 11C 12 
§34,900 Jne. & Dec Do a eee GRICE 12 
, 449,900 Ine. & Dee Do lk eves Sia 8 
§71,1€C June. & Dec Do Is 17 23 .. 4 11618 
2,115, 1D Ane. & De Do Inse. 1923 4 117 19 
13,759,456 Ine & Dec Dolns.Stk'6&3 4@ M1e £0 
'9'997°£ £€¢ 1] & Oct.) Dod, Cns.In: 4 115 17 
5,129,422 Ja. & July, Do Con. Ins. 54 tg 15 
155,706 My & Noy Ceylon state niet 109 31 
11,076,100 Feb. & Aug! Do Inscribed ; 125 27 
11,450,0C0 My.& Nos Do Inscribed 3 1€6 8 
118,606 Mar. & Sey Fijian Gy. Deb 44 99102 
11,098,126 Feb. & Aug Jamaica Inse, 4 121 23 
"346, 70¢ Ja. & July Manitoba 1910 § 14 16 


G Feb, Aug 
Mar. & Sey Natal ... 4, 

287, 381 My. & Noy DeCons Inse ‘ 117 19 
(3,026,444 Ap. & Oct. Do do 121 23 
3,714,917 Jue. & Dee| Do Inscribed 34 106 & 
, 650,000 Ja. & July! Nwfdind. 1941 35 ic0 2 
' 320,000 Ja. & July Do In. 1913-38 4 107 9 
12,006,200 Ja. & July? ew 8S. Wales, 


Maurits. In.1987 4,120 22 
139 21 


1897 to 1902 § 101 10 
} 203,800 Ja. & July! Do2%drawgs 5 100 2 
18,014,700 Ja. & July Do 1903-10 .. 4 103 9 
19,686,200 da. & JInly Do Inscribed 4 121 23 
16500000 Ar. & Oet.. Do Inscribed 34.109 11 
12826200 Mar. &t«p) Do Inscribed 34 107 g 


! 272,200. Ja. & July N. Zealnd.1914 5 (U9 21 


511,500 Quarterly Do Cons. .... 5 we 5 
9150302 My.& Nov Do Insc. Stk. 4 4164 
960, 588 Ja. & July, Do do.... 34 73 10 
1,526,620 Apl. Oct. Do  do1945 3 (10: 
1,579,200 My. & Nov Quebec (Prov) 
1906 aie ee ee 
€66,100' Ja. & July Do 1919. . 44104 6 
§00,000\Ja. & July Do 1912. . 5 116 18 
722,000 Ja. & July) Do 1928... 4 169 11 
600,000 Mar. & Sep DoSg. Bds.1 19744 109 11 
110267400 Ja. & July Queensland, 
' 1913-15 . 4 (9 il 
110866900 Ja. & July; Do In. 1915-24 4 110 15 


Do Ins.1924-30 34 108 7 


}8,516,734 Ja. 
do 1945 34 1Cé 10 


1,250,000 Ja. 


& July 
& July, Do 


| 604,700' Ja. & July Sth. Australia, 
1901-18 .... 46 105 25 
240,000\J a. & July; Do 1911-1920... 5 109 26 
17,666,700 | Ja. & July Do 18G9-1916.. 4 102 12 
1,365,300 Ap. & Uct.! Do 1916...... 4 108 ll 
17,733,C00 Ap. & Oct DoIns.1916-36 4 112 18 
2'517,400.Ja. & July Do — do 1939 3410S 21 
839,500 Ja : July) Do do 1916-26 3 9941(0) 
252,800 Ja. & July Tasmnia. 1901 6 .100 10 
12,923,750 Ja. ’ July; Do 1908...... 4 {106 13 
11,000,000' Ja. & July, Do 1886 Loan 4... .. 
13,456,50\Ja. & July! DoIns.1920-40 35/109 11 
1,000,C 00’ Dolns.1920-40 4 114 i6 
\ 422.52 Mar_& Sy ay meee ee ia 135 
84,80 Mar. & Se} >Debentra. 4 (6 8 


14,500,000 Ja. & July Victoriaishisbi & 10: § 


15,000,000 Ja. & July eS RPS esas 44107 9 
\ 622,000 Ja. & July; DoRly.Ln.’81 4 107 9 
3, Do Inse. Stk. 4 105 7 


37 ,000\ Ja. & July 
600 Ap. & (ct.| Do Inse. Stk. 4 105 14 
000'Ja. & July; Do Ln. of 1885 4 111 12 
Do Ins1921-3-6 34.105 7 
107,000'Ja. & July! DoIns.1911-26 4 '108 10 
170,500\J a. & July Westn. Aust. 4 107 9 

} 971,023 Ja. & July, Do Inscribed 4 119 21 
jl, 876,000 Ap. & Oct.; Do — do 1931 ../112 14 
| 750,000'My. & Nov’ Do do1915-36 34 106 8 


FOREIGN STOCKS, BONDS, &c. 


(Coupons payable in London 


SSS 


566, 
,000, 


12006000 Ja. & July 


' 
| Divi- St Next 
| dends == Draw- Name. Closng | 
| Due. Zim) ing. Prices 
i } To } ; Z| 
Jn. bec' | Nuv. Argntne. Rail. 5 
Ss | Loan, 81 ..6 8 & 
\ rts. |= | Sept. | Do 1884...... 5 66 68 
aJly. ¢ | Dee. DoN. Ot. Ry 
+ Ext.Gov. Bd.§ 67 68 
iMarSep > Sept. Do —~y Gold 
9 | = SE 6 wees: 4 63 6 
[Apr Oct = | Dee. Do ‘seri Bas. 5 A 66 
Jah. & .P.orD.| DoExtrniLn. 47 49 
7! 3 | June. | Do 1886-7.. 94) 53 


iP.orD.| Fundg. a i 
*-@uld Bonds6 ' 9 # 


—_—_—_—_— 











ONOMIST. 





London Stock Markets Price Current. 


FOREIGN STOCKS, &c.—Con. 





Divi- Next Closng 
dends Draw Name. Prices. 
Due, ing 
, 4 
Ja. Jly. Sus'p'd. B. Ayres Wtr. 
S'ply & DgeS | 73 74 
Qrtrly. 34. P.orD. BrazilianGold 
Loan 1879. . 44) €6 €9 
JIneDec 1 P.orD. Do ‘83 Loan 4] 61 63 
Apl Oct 1 P.orD., Do 1888 .... 44) 62 04 
AplOct 4  P.orD. Do Bds. 18894 | 604 1 
MarSep PurorDwg DoW .ofMinas 
Railway ..5 | 62) 2 
Fb. Aug P.orD. "0189 ....5 | 67 6S 
Qrtrly. 1 P.or). Buenos Ayres, 
1862 & 18866 | 46 4 
Fh Ane 1 “Sept. Do 1883 ....6 | 46 48 
Aug l Nov. Bulgarian, 886 | 95 98 
a. J! y l Nov DoS.Mt.Bds 6 | $6 Sb 
> Jly. 4 (P.orD. Chilian, 1885 44) & 67 
Ja. Jly P.orD. Do 1886 .... 44) Be 
Ja. Jly P.orD.' Do 1887 .... 44) 85 & 
Ja. Jly *“Mar. Do Gold, '89 44) 86 79 
Ja. Jly. . oe Do 1892 .... 6 | 90 92 
Ja. Jly. Pur'orDwg) Do 1893 .... 44) 83 25 
Apl Oct .. i Do 1895 .... 44) 81 
May Ny ChineseSilver 
Loan, 18947 | carci 
JneDec -- oe Do Gold 
Loan, 18956 [1¢3 
Ap] Oct Do Gold 1896 5 | 984 ¢! 
Colmbian, ex. C€) 1€41¢ 
‘pMy¢1 1 Oct. Cordova,Prv. 
of 24 26 
CpJng) 1 ‘June.; Do Bonds .. 
Ja. Jly.. 1 1898 CostaRica ‘A’ 5 
Ja. Jly. 1 1898 | Do‘B’ ....5 
IneDec .. Danish, 18943 
May Nv EcuadorNew Ex 
44 asccg. to 5% 
MayNv Su: pd } Egypt. Unifd. 4 
AplQct July, 8 Dotiov. Pref 34/1 
Apl Oct , Do Ins. Stk. 34 
iJneDec! Pur orDwg DoS‘ate Dom4] C4 


Apl Oct) .. “4 Do Laira .. 4 }1024 
Ja. Jly. 1 Dec. EntreRios, 866 { 30. 
Ja. Jly. 1. Dec. | Do 1888 ....6| So 32 
Ja. Jly. PurorDwg, Do Fdg. Ln. 6} 25 23 
Ja. Jly. ParorDwg) DoC.ofParanaé! 21 26 
Ja. Jly i Dec. Greek, 1881..5 | 34 2¢ 
Ja. Jly. . Dec. | Do 1884 ....5 | 34 2 
Ap] Get ee Do Rentes.. 4 | 26 28 
JneDec .. Nov. Po 9(P.Lar)5 | 31 33 
\Ja. J] Pur orDwe, Do Monoply 4 | 34 & 
lQrtrly. PurjorDwe Do Fdg. '935 | 23 36 
Ja. Jly Dec. Guatemala .. 4 | 23 25 
Ja. Jly. . 1896 Hawaiian es ¢ 
Wa. Jly. none Hungarian 
GoldRentes 4 |10€4 34 
Ja. Jy *) Apl. Hungary,18965 3 | 91 9 
lia. Jly *Dec. ‘Italian Irr.gtd 6/112 15 
Ja. Jly *Dec. Do 1862 Ma- 
rema. Rail. 5 | $1 94 
Ja. Jly. 2 *Apr. ‘Japan, 1873..7 | 99100 
|\Qrtrly 4 1893 Mexican, 18886 | 97 $3 
Qrtrly. Pur orDwe Do Ext., '90 6 | £64 74 |¢ 
Qrtrly. .. oe Do do 1893 93 94 
Api Oct Do Int. Cons. 
Silver ....5 | 33 35 
Ja. Jl - Nicrgua., 1919 6 40 4 
MayNv Pur orDwe Norwegn 1886 34) £9101 
'Fb.Aug PuriorDPwg Do 1888 ....3 | 99101 
Apl Oct’ .. a Do Bonds .. 34/102 4 
Ja. Jly.; 3 Dec.'96 Paraguay, ‘86 | 144155 
Ja. Jiy. none Portuguesel | 204 1 
MarSe} none -. Russian, 18225 |147 52 
MayNy 14 |prch’s ‘o 1859 -3 | 91 &3 
_— .. | Jan. | DoCons.R » 
Bonds I. 4104 5 
‘Qrtrly. Jan Do doll ee 1c4 § 
Qrtr] y Jan Dolll 102 §£ 
IMayNv, ‘15 *Aug.) Do(Nic Rly.) 4 jWc2 4 
Jne Dec April DoTranseau.3 | 91 95 | 
)Qrtrly April Do Bonds .. 34/:0€) ly 
lApl Oct June Do Dvinsk& 
j Vitebsk 4 i101 3 
Fb.Aug. . *July Salvador ....6 | 70 7£ 
Qrtrly. | .. Pec. San Luis ....6 | 93 96 
j\Apl Oct; .. | *Aug. 'S.PauloProvof $i 90 93 
CpMy9$1 PurjorDwg Santa Fe,'83-4 6 | 31 33 
(CpAp9l: > Sept DoWestColy. ] 
Railway ..5 | 21 23 
iCp Jy9 Dec. Santa Fe and 
Rasta. Rly. 5 | 21 23 
Ja. Jiy. 14 Dec. SpanishQuick- 
silver Mort. § /1(3 6 
Qrtrly. none Do 4% Bonds 4 | 60% 14 
Apl Oct *Jan. Swedish, 18804 \102 4 
Fb. Aug P.orD.! Do 1888 ....3 | 98100 
AplOct .. P.crD. Doon. 186943 | $9101 
Ja. Jly. PurjorDwg Transvaal ..5 06 8 
Ja. Jly ee a Tucuman.... 6 €6 72 
jApl Oct. 4 | *July Turkish, 1891 


Egyp Trbte 4 pd 4 
Do Bds.1.T. 34) 974 #4} 


Suspd 


Ap! Oct 1 
MarSep .. 


Aug. Do Priority 4 | 8&9 93 
Mare}: .. | Do Converted, 
Series “A”... €4 67 
MarBep Do Series * B’; 453 44 
MarSeyp Do Series °C" 245 44 
— . Do Series ‘* D 21z 2 
Ja. Jly Prehse’ Do 5% Customs’ 
} Ln., 1886, Bds.: ‘ te 
Ja. Jiy.) .. .. 'U.8.(Masj1900 5 1103-7 
jQrtrly. 4 Oct, Uruguay Bas. 3 a 24 
iQrtriy. ‘\:ly;PunPr, Do Oriental 
| Rep. 1896..5 | £3 53 
'Fb.Aug, i ur,chase Venezuela N. 


Debt. 3 37 39 

* The drawings are yearly in the case of 
stocks to which asterisks are prefixed. In 
lalmest al oth r cases where there are draw- 
ings thev are half-yearly. 


FOREIGN STCCKS, FONDS, &c. 


Cons 





{ (Coupons payable abroad 
Divi- Next Olosng 
; dends Draw Name. (Prices. 
_Due. i ing. | j 
ly J} a D A ti N a’ 
a. Jly wes. entineNa 
ed." B*,. 7, 33 24 
Ja. Sly. .. ee aon stiver Bites! 85 87 
\MayNv . is Do Paper '70 5, & 2 
\A 1.Oct, .. oe De Goid .. 4 301 3 
ayNv .. ‘ Belgian 1874.3 300 2 
bs diy. .. -. PDutchCts. ex. 
(12 guilders 24| 87 89 
iQrterly .. .. WrenchRntes Sapts 6 
Qrteriv *. ae | 3 3 




















ae 
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FOREIGN STOCKS, &c.—Con. 







us oe 
Divi- == =e Closn 
dends == 3% Name. Prices 
due os | i 
Apr. Oct. German Im.Ln3 | 9 
Jan. July Do 1890-4 .. oe 
Jan. Jul; Pur Italian,ex. 25f 5 | 95 95) 
jJan. July Prussian Con 4, | 102 4 
Apr. Oct ; ~. 30 189] 3 | 96 98 
Quarterly U.S. Fand,1907 4 (115 17 
Juarterly Do 4 1% 3 
Jan. July Virginia Fund 
Coup Bonds 68 7i 
RAILWAYS. 
ORDINARY SHARPS AND Stocks, 
| Present Closng 
Amount Name Prices 
£ 
976,625) Basyy.....scccceces 286 91 
604,618 Do Pref. Ord. 4 9 128 Xt 
604,015 Deo Def. Ord 56 6 
| 6,074,722 Caledonian Cons 57 
9,423,830 Do Pref. Con. Ord A 
9,423,830 Do Def. Con. Ord §72 
| 2,508 026' Do Def. Ord. No. 1 4° 
§ 0,000 Carditt Pref. Ord 117 19 
207,649 Central London £19 Shaves! 92104 
630,000 City and South London 66 ot 
3,240,799 East London Con 63 74 
2,642,000 Furness, Con Ord 69 72 
4,927,920 Glisgow & 8S. W. Ord Cons 
2,746,277 Gireat Central Pref. Or 65 
2,746,277 ] Deferred 22 22 
t+ Do Ord. Stock, 164 94 
ve Do London Exter 
572,850 Great Eastern Ord 1228 2; 
0,133 Great North of Scotland 117 i 
908,367 Great Northern Pref. Con. 1224 
7,272,254 Do Deferred 594 
1,169,278 DoAsArecys. no div.) g 
1,159,278 Do Bluntilé%ispd. By 194 97 
13, 276,22¢ Great Western, Con. Ord./1762 74 
2,£64,383: Highland, Ord. Con 78 Gi 
3. 17 Hull, Barusley, &c. Shares, 4¢4 7 
6, © Lancashire & Yorks, Con.'14 4 
2, 0 Lond., brighton, &. Ord.) 189 9) 
2,5 Do Pf. ¢Df.1 no div.) 200 2 
2,580, Debt. Luntil6) ispd Pf) ela 
‘ 5,598 Do Con. Rights Certs 18 2 
1,259,282 Lon. Ch atham & Dov Arb 86! 
10,712 ee? 2 Western, Cons.'2044 4 
9,618,275 Li & S.-Western, "Cons 230 ~. 
2155.25 do Pref Con. Ord. 137 X 
2,155,230 Do Def. Con. Ord. ... % % 
1,338,350 Lond., Tilbury, &c. Cons, ./123 56 
1,086,990 Mersey, fully paid, £20 214 
5,261,830 Metropolitan Cons ../133 54 
1 2,640,914 De Surplus Land Stock 7 v4 
2,250,008 Metropolitan Dist. Ord... 2g9°0 4 
134,634,47 Midland, Consel Ord 874 ¢ 
6,741,371 North British Ord. Pref. .| 90 962 
9,163, 85¢ Deo Ordinary 4-45 
7,113,765 North-Eastern Consols 
2,020,400 North London , Conso! 226 3 
3,230,140 North Stafford., Con 129 Si 
450,284 Khyminey 2 
2,830,070 South-Ka stern, Ord 155 | 
5,606,480 DoPts Df. ree. no div.) {197 9 
3,606,486 DobDf tuntile pd. Pfs iS 154 
5,192,294 Taff Vale * Stock’’ 1889 + 83 BE 
§40,000 Waterloo & City, £10 Shires. 1 


Lines LEASED AT FIXED KeNTALS 


Leasing jClosng 
Name, Companies. |Prices, 


Birkenhead . +.../ L&NW&GW 150 5: 
London and Blackwall Gt. Eastern'1¢6 ¢ 
Do 447 Do 


544 440’ East Lond., and che. & 
381,116 Do ‘ Bb 
172,920 Do Guaranteed ‘ 
250,00 Do Whitech. Ext. Gd 
723,353 Forth Bridge 
| 1,589,457’ Furties 
3,557,422 (ilasgow & S.-Wes 
10,114, Ve at Central 
14,268,11 Great Kast rh 
en Great Northeru 
§06,891 Great Western 
Ve ‘4! 7,667 Do 
2,944,045 Do 
| 700,000 Do... sade 
16,646,644; Lancashire & Yorks 
814,000' London & Blackwall 
406,239 London, Brighton, &e 
576,722 Do Perpetual ss 
520,514 Lond., Chat., &c., Arb 
969,674 boB . s 
370,731 Do 1879 
°7,535,809 Lond. & N.-West.... 
1248, 263 Lond. & S.-West. A .. 
1,166,%&¢ a oo 
7] Tilbury, &c.... 
2,255, ‘4 Me ee one 
455,62 Do 
1,211, C26 Metro polits sa Dist 
727." 1 
28,< 4 Midiand ; opeécnebita 4 
12,792, %: wth British ; 
21,830,701 N« th Fastern. 
964.46 North Loudon 
2,745,990 North Stafford 
401,699 Rhymney Perpet 


Nottm. & Grant. R.& ©. Gt. Northn./14 
DEBENTURR STOCKS. 
Present iain Closng 
Amount Name. Prices 
| £ 
1,021,233 Barry . err ee 9 i 
346,673 Brecon & M rthyrA.... 125 2 
600,597 Do 101 § 
8,810,291' Caledonian 154 5¢ 
137 4! 
4 ¢ 


on 


1,46.,0¢5 South-Eastern Perpet.. 
4,342,440 Do Ges; O & 
9,666 Do Gti tvccne anaes . 34129 31 
1,362,256 Taff Vale....... .... . 3 1110 

GUARANTERD SHARES AND Stocks. 

3,667,104 Coledeonian Cons. Guar. 4 {161 54 
2.325 v Fe ethh Bridge ..cccocces 4 [145 47 
ti 25' Furness Cons. Gtd. .... 4 |1357 3 
| &&, SO\Glasg. & B.-West. Gtd .. 4 1156 62 
t. 46.083 Great Central lat Pref. . 44154 §7 
(47 428+ Do Kent Charge ...... 44 145 4% 
| 4 ,031.Gt. Eastern Kent Chge. 4 (146 46 
4,9 [§96|. Do Consolidated 4 |149 61 
| 3,044 490 Gt. Northern Perp. Gia 4 jis: 63 


nal 
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RAILWAYS. RAILWAYS. RAILWAYS. RAILWAYS. 









































. . ! € 3N ys—C% 
GUARANTEPD SHARES AXD BTOCKS. British Possessions. ee ee Closng | Present a 
: 2 7 Yresent t. ad ost, resen _ a 
names Ss CloRNE | present , Closhg z Name |Re | Pri " Amount = N Clos 
nt " 1e ore un ces. |Amoun ame. ng 
—— Name Prices Amount Name Prices — os se | en . or No Ps Prices. 
aaa e: % | £ Zon op (98,680.00 Sen dent £ 
7,608,630 Gt. Western, Rent Chg. 1% S?2 | 7,191,900 Canadn. Pac. lat Mrt. Bds 5 120 22 ee — = y a - 5 1928 88 90 {1,865,506 100 Argntne.G. Wt. Deb. 8tk 102 3 
17,628,664 Do Consolidated Gtd. 5 1190 92 | 2'963'300, Do 50 Yr. Lnd. Gt. Bds 34 11 12 +1'070'000 Det .G H.& Mii. Bas. 6 |1918;105 15 (1,358,192/100 Do 2nd Deb Stock. .....102 4 
2'595,989) Lancashire and Yorks .. (152 55 | "gsp'400: Do Inscribed... 52108 10. | .5'876'500, Do Con Mortgage 6 (1918103 8 |" 22'500 = Arica and Tacna ........) 14 13 
1,966,860 London, Brighton, &c., | | 9,318,000 Do Consolidated Deb. 4 11411} 12,878,500 Do Con. Mortgage 6/1016) | 90,000| 20/Bahia & San Francisco... 104114 
Cons. Guaranteed .. 5 (187 t9 | 750,000 Do AlgomaBrch,1stMt 5 12¢ 2c erecta ett tae Geamdn "§ |... |120 15 13,500) 20! Do Timbo Branch .. % 55 
15,100,406 London & N.-W. Gtd 4 id ” 165,000 Demerara Orig. Riock.. 3 47 vl 30,000.900' Erie lst Cona 4 | 1996) : 94 | 50,000 3\Bilbao R. & Cant. RI a 46 
"797. 980 Lon. & 8.-W. Cons. Gtd. 4 (151 5 115,C00 Do Perpetu a Pref 7 158 a“ 3) 927000 gp Lier 3 | ] 196; 72 74 | 11,250 20 Brazil Great Southern . 1 13 
360, 00C Met. District, Midland 00,000; Emu Bay & Mt Bischoff 4 “4756 OCC Gaht.& ria. 1Mt 6 11910 {107 11 {9,000'000/100! B. Avree Gt. Bovthn., L 1484 
' Rent Charge 4 145 47 130,600 Do Irred. Deb. Stock. . 44 97 $9 3'968 000 Grand Rat ge 13,000,000 10: Do Preference, 5 % sea 
1,250,000 Do Perpetual Gtd $ 155 SB 22,475,994, G.Trnk .ofCan.Con.Stk. . lS Rai “Ind., Ist Mort... 44 '1941/108 12 }3,250,000 100 Do4% Deb Stock << T7185 
3,899,121 Midind Con. Per. Rt. Ch. $ 254 | 5 919.794! Do Guaranteed ; oy iV I, 600,000 T11. Cen "1Mt. Chic. | | } 896,470'100'B. Ayres & Ensenada L 
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ic 2 — a 7 pel. (6% min). .| 4 44) 6 8 ‘New Zealand Shipping, ai “4 
] MMmMpion Nee . relic oe 7 rie St i} ation . j 
} 1 Colombian Hydraulic ae Stk 164 Pet a oe - inated Pref 153 56 
} 1 \Cons.Gld. Fields of 8. A.,L.) 4 53 Stk 100 Do Def. . ve 1. oe 
Pp on, ae al: ll eee vecens Oe 
| Dood Pref... i.--+-+++-} 08 1281100 | 0 |Royal Mail Steam "50 52 
100 a | ~ “ mes ae eri, © «8 ShawSavill&Albion,L.Apfl 44 £4 
6 Copiayo, Limited tase: = . “ cf 3 
1 1 |Day Dawn P.C, Gold, L. .-| 6 7) 99 | 26 go en Bhip, Limited ase 
© £ De Beers Of B24; 4 & iy “ ag a lp, din 9 a 
a n | ' ely i 2 nn s _ £0 ane tees ety os ce 
E 2 Devon Great Consoly, L. ..| 2h. TEA AND COFFEE 
1 1 |Durban Roodepo dent Ce “OAs Tea ae 
S| F iments Limited Gold Li she) 8 5 Britich India Tea, L ag al 
4 4 Great Laxey, Limited vat ae } . A hargola Tea Association, L , lé 
6 6 |Libiola Copper, L. 22) 2 2, Roz, Cum Lands 1g le 
3.0 3 ‘Linares, Limited 73 eh) e ns. Te Pr ‘ ul lovlli 
1 1 ‘Londonderry, L sooo! th fl! . 1 ond P £7 a3 10% 
3 > Mason & Barry, Limited .., 2122/5) )! = Doe s : Swen" 
1 19 Montana, Limited wt pe 4) 20 | 29 Darjeeling Tea, Limited 23 2s 
10) | Mysore Gold, Limited......' EA £& ic 1 Dooats Pea . ; _ . 
2 2 Natmaqua Copper, L. 2442; 10 1 bo? 7 Pre . 2fen 
1 1 New Guston G | 10 10 Doom Dooma 22 2 
5 5 New Jagersfontein ) ep eg) 10 10 Empire of Ine lia & Ceylon. 13 14 
1 1 |Nundydroog, L veel 44-43) 2 ] bo ¥ Cum, Pret il 114 
l 1 oregum Gold, L., Def. Ord. 3 2h 10 10 Je hai (Assam) Tea, L 7giee 
1! Dold % Min, Pref, ......] 28 22) 10 1 ¢c 67 Cum, Pret 15 16 
; § Ix Do 1 3 34) 20 2 J woh aut Tea, Limi fe ° “eh 7 
f ichmor on ted } 10 10 Lanka Plantations, L 
sis Be mond 0 n., Limited . | o4geth 10 8 Lebo g Tea, Limited ...... 17 18 
+o 100 | Do4y let Mort. Bonds {oe 4 | 10 10 Ouvah Coffee, Limited .... £4104 
N 1 « ‘ re 7 
Ll eee ee yes 6, F TELEGRAPBS, 1ELEPHONES. 
1 Sheba Gold, Limited sah 24 22100 100 African Direct, L., 47, Debs. 101 1C5 
9 9 Sierra Buttes Gold, L..... fg @ Stk }100 Anglo-American, Limited (0 62 
é ? Do Plumas Kureka { 4. Stk 100 Do Preferred 1CE 4S 4 
Tharsis Sulphur & Copper, L 6B &4'8tk 100 Do Deterred 13414 
(Continued from pag 50.) 
refrain f buying. Cane sugars ‘are not much offered, the only | 
ale reported being 1,100 bags crystallised white Argentine, at | 
lls 6d. In Liverpool, grainy Peruvian sola, at Isto lls lid, 
and syrups at 9s to 9s 3d. Java is held rather above late rates, 
also low brown descriptions generally. In the refined market few | 
chang have transpired. Tate’s cubes remain steady Granulated 
firm, at 12s 9d to 13s 3d, but German is easier to-day. Say's | 
loaves and cubes continue quict. Clyde priv are without altera 
tion, and rather quiet, 
Qvorations of Beer at THIs Day's Cau. of the Propvck CLEARING Hovse. | 
88 per cent, f.o.b., Jan, Feb, Mar. April. May. June. Jiy. Aug. Oct,-Dec, | 
per cwt. 9/7 .. 9/8k.. 9/9... D/O}. .O/104. 9/104 : lldee 10 9/LO4 
The visible supply for Furope and America 2,459,000 tons, or | 
less than in the two previous sales at same date 


Imports and Deniveries of StGar into Lonpon from commen 


‘ement of the 
year to Dece: 


nber 24, with Srocks remaining at the latter date. 








| 
L897 1805. 1E95 1694. | 
Tons Tons Tons. Tons, 
Bemported «oo. 0s cccsseces 185,300 «- 190,800 210,800 229,300 | 
Delivered wee «187,200 184,100 210,100 224,100 | 
Stock oe covers 28 200 80,700 23,700 22,200 
Stock, United Kingdom 84,500 136,200 109,809 61,2.0 
To-pay's CLosinGc Paices in the Propvcr CLeartna House. 
Dec. Jan.-March Feb. March. April. 
Per cwt, f.o.b..... 9/74 9/8} 9/8} 9/9... D9} | 
May. Jane July Auy. Oct- Dee 
Do 9/104 9/114 10 10/0} 9 104 
RUM.~ There is not much demand for Jamaica. Demerara con 
tinues firm, but no sales reported 
COCOA. Several public sales are declared for next Tuesday, and | 
the small business done privately has been at rather higher rates. | 


COFFEE. In the Terminal market, a moderate quantity has sold 
at irregular rates for Santos. On the spot, very little 
sales will be resumed next week. 

Imrorrs and Detiveries of Correrin Lonpon to De 
on hand. 


done, as public 


cember /25, with Stocks 





1897, 1496. 1895. 1894. 
Tons. Tons Tons. Tons. 
Umported .............. 95,930 33,769 38,100 84,700 | 
Delivered, home use ae 14,110 14.520 14,170 14,970 | 
SND cacaewds 20,459 19,120 19,340 .. 22619 | 
Stock : ee 9,530 8,230 8100 =, 5,590 
CLosinG Prices at YEsrerpay's Caui 
Jan, March, May. July Sept Dec. | 
Santos .... 329 . 33/3 8316 ya 34/3 3416 
Receirrs of Rio and Sanros since June 10 
1897. 1896. sas, 1893-4, 
Bags 5éennt 7,099,000 5,772,090 3,957,009 4,231,000 
| TEA.-About 7,200 packages Indian will be offered, by auction, | 
next Monday, and about 3,800 packages Ceylon on the following | 
day. As usual at Christmas, the trade do not tak supplies i 
private contract. In the Produce Clearing-house, Indian tvpe. 
No. 1, is quoted 7 3-16d, to January March 
RICE. —A steamer cargo : 4,000 t » 6,000 tons Rangoon, sold at | 
6s; February shipment, for the Continent, and the market is | 
steady, with few sellers at current low quotations. No sales made | 
in Foreign cleaned. London cleaned in good demand. 
PEPPER,-—Prices are hardening, with sales of Singapore amount- | 
ing to nearly 500 tons, the latest at 43-4 to 44d, January to Apri! | 
shipm nt. On the spot, 33d to Sid pai d 
WHITE PEPPER.--Sales are small, but there is a firm market. 





Or 














- < 2ic 
4s Name. Closng) 2 | = Name. Closng 
& |e Prices.| i & | Prices" 
10 | 10 Brazilian Submarine, L 16 164) § | 5 |\Continental Met., L........ ‘ 
100 100 DoS Bonds.... 11225/ §! 5. Do Preference Shares.... a 
10; 10/ Con. Telephone & Maintn. L £5 *& @) 4 |Edinburgh Street .......... 25 34 
10 10 Cuba, Limited. . £4: 9} & Glasgow Tramway, &c., L 34 
10 10 Dol0% Pre ference ye 183188 | 6 6 \Imperial, Limited.......... 12 13 
5 6 Direct Spanish, Limited.... 4 5 5 | 5 'Lon., Deptford, and Prefd. 24 34 
5 § Do 10 / Preference 1011! §; 5 Greenwich oe Defd 14 
20 20 Direct U.S. Cable, L 1041'3) 10 | 10 London, Limited .......... 104114 
10 10 Eastern, Limited’... 17 1748, 10 10; Do6% Preference........ 1ohl13 
10 10 Do6éy7 Preference 819) ..{. Do Founde ors’ Certificates 4 6 
Bik 1066 Do4% Mort. Deb. Stock... 130 33 |stic!106 _ Do 5 % Debenture Stock.. 98 103 
10 10 Fastern Extension, L ... 2E41EZ Stk 100 London General Omnibus. . 195 
Stk 100 Do 4% Mort. Deb. Stock 132 35 6) 6 — don Road Car, L. ...... 9310 Y 
100 100 Fastn.& Sth. Afen.47 mt db 101 108 93 9 London Street ' 
10 10 Great Northernof Coy hg'n 26 27 |199 1100 Montre al Street Rly., ol ‘dbs 109 i 
100 100 Tho 5 Debentures (1&83) 1c2 6 100 '100 Do 44 ted Toa 108 10 
25 25 Indo-kurepean, Limited 52 £510 10 North Metropolitan........ 124134 | 
10 10 London Platino-Brazilian,L 107 10 | 6 | 6 North Staffordshire ........ 33 44} 
100 1C¢ Lo6 ¥% Debentures . 10 | 10 Nottir gham and Dist., L .. } 
5 § National Telephone, Lirm., ., 16 | 10 Provincial, Limited ......... 6 7 
Nos. 1 to 484,897 ......... 64 63)}10|10 Do6% Cum. Pref........ 13 14 
10 10 Po6é 7 Cum. Ist Pref 1817 | 10 | 10 Southampton . 6$ 74 
10 190 Dboé% Cum 2nd Pref 14 16 | 10 | 10 ‘South London.............. 5 
Rtk 100 Do 24 % Deb. Stock 102 7 | 10 | 10 ‘Sunderland, Limited ...... 445 
1 1 Oriental Telephone, L % +, 5| 5 !Tramways Union, L. ...... 63 7 
t 8 Reuters, Limited . 74 ©4100 1100 Do 44). Debentures . 109 13 
10 10 West African, Limited 4455 5 § Vienna General Omnibus... 64 62 
100 100 =6DoS % Debentures . 103 6 10 ' 10 ‘Wolverhampton, Limited..' 54 64 
10 10 West Coast of America, L 
100 100 Los ] ebentures » WATERWORES. j 
15 15 Western and Brazilian, L. SRLO4 
74 7 Do Preferred ... 44 72) 20 0 Autwerp, Limited ae 21 22 
74 74 Do Deferred £3 3) Sik 100 ‘Chelsea, Ordinary.......... 333 33 | 
100 10° Do 4% Deb, Stock Red 4 7113) 13 City of St Petersburg, L.... 104114 
10 16 West India and Panama, L, 4 2! 19! 10 \Colne Valley...... —- 145154 
10 10 WLe6é% First Preference.. 72 &4)§tk!100 ‘East London ... onwan ae 
10 10 Te6% Second Preference 5 7 'stk}100 Do 44% Deb. Btock ....../162 65 
1000 1060 Western Union 7 % Bonds.. 108 10 §9 | 50 Grand Junction, max.107%.. 122 27 
100 1C€¢ Lo€ Sterling Bonds 10 § gtk‘!100 po4 % Deb. Stock. .. 147 52 
Stk/100 Kent . 42 67 
TRAMWAYS AND OMNIBUS Stk /100 Do New Maximum, 73 215 20 
5 §5 Areglo-Argentine, Limited 74 34,10) 7 Kimberiey, Limited......... 445 
Stk 100 lo 6% Debenture Stock. ./123 28 Stk 100 Lambeth, maximum10Z..303 8 | | 
30 10 Barcelona, Limited .. 124134) 50 | X EE. wacpanddeeeet ens 5 x | 
10 «iC Pelfa et Street . 164174\8tk 100, Do4% Debenture Stock. . 147 50 
10 10 EKcrceaux Tramw ay, &c., L| 12 13 | 20 | 20 ‘Montevideo, Shares ....... 16 i 
10 10 Do § %, Preference 104114 Stk |100 Do ist Ded. BZ <<. ..ccce. 105 8 
2 2 Brazilian Street, Lin ited U 100 100 |New River, New .......... 45) 55 
§ § Buenos Ayres and Belgrano Stk ‘100 Do 4 % Deb. Stock. ......./152 35 
Limited, Preference 33 44 Stk {100 Do Debenture Stock B .. 152 55 
Stk ;100 Po 6 % Ist Deb. Stock 100 5 20 26 Seville, Limited : 12 13 
5 5 Caleis, Limited .... 314 Stk 100 Southw ark, &c., Ord. 163 67 
10 10 Caleutta, Limited . 3 4) 10) 10 Tarapaca, Limited 9410 
§ S City of buenos Ayres, L 64 63 Stk |100 | West Middiesex... ....... 3i5 20 
§| 2 Lo Ext, .. ; 44 
Stk 100 To Per. 6 Deb. Stock .. 145 1&5 i} 
it 
and the stock here much smaller than usual, about 2,190 tons. = 60]| , 
tons Penang, January to - i) shipment, sold, at 65d to 64d per || 
Ib Singapore rather di mare | 
CLOVES..—-Speculative business in Zanzibar has been renewed at 
prices in favour of the sellers, but closing weaker. About 7,000 
bales changed hands since the 23rd inst. For 


January to March 
d to 33d agg: and for March to May 
54d paid. Deliveries for the year will be about 31,000 bales, 
there is a stock here of 72,400 bales, but receipts are small « 
with last year’s to date 


PIMENTO. 


gher, 


delivery, 3 
and 


ompared 


The stock has falle . to 7,500 bags, and prices are again 
sales being wade at 4d to 44d per Ib. 


CASSIA LIGNEA has sold at 46s to 46s 64, and the market is firm. 
FRUIT. A good inquiry has prevailed for currants at firmer rates. 


Raisins are without alteration, a few sales being made in 
at recent low rates 


NITRATE SODA is quiet at 


hi 


Valencias 


last week's prices, on the spot. To 
arrive, 7s 63d; near or off the coast, 7s 44d per cwt. | 
SHELLAC. -Higher rates are demanded in response to the Cal- 
cutta market, but sales here are small, the latest including 200 | 
cases TN Second Orange, to arrive, January-March shipment, at 
64s 6d. For delivery higher rates are demanded. 
INDIGO. -The market is inactive. 


7,650 chests are declared for 
the next quarterly sales, which commence on the 24th proximo. 
arg ne weaned GOODS. —The gambier market inactive. Tur- 


eric in demand, and 14s 9d paid for Bengal. The stock is weak. 
“CHEMICALS. There has 


is 


lr 


been 


not much alteration in the 
market. Sulphate ammonia fully si ipports the recent improvement, 
and now quoted £9 to £95. Quinine very quiet, at about 1s. for 
ae fartaric acid remains sold at 1s ld for best _ nglish 
makes 


Sodas as last quote id. 
INDIA-RUBBER.— Para 
qu tation. 


METALS.—-There has been little of inte rest to report since last 
Thursday, and prices have fluctuated slightly. 


Chlorate 
continues 


potes 2, Sh to 33 
rather gs'ow of 


i at the 


. 3.44, 3 7-32d to | 





Sales in copper have 
amounted to 2,200 tons, the cash price G. M.B. ranging from 
£48 16s 3d to £48 6s 34, and the market now firmer. Three months 
quoted £48 16 3d. American market remains dull, with the pro- 
tracted engineering dispute in this country unsettled. Tin has 
been rather active. Prices rather irregular, but a good business ; 
done, closing better. Straits for cash, £62 5s to £62 18s 9d: three 4 
months is to-day, £63 12s 6d. Banca, 374f. Pig-iron in Glasgow 
has been quiet during the week, with rather *small ee ms | 4 
down to 45s 34d cash, closing steady. Finished iron unsettled in | x 
price. Qui ksilver from first hands, £6 17s 6d. Spelter and lead i| 
quiet. 
CLosina Prices on the Metat Excuance To-pay 3 
icicecsiie o Spelter. Foreign, ootch ae 
. 8 tin, pper G.M.B. Ex Bhip. Soft Lead, Pig-Iron. x 
Per Ton Per Ton. Per Ton. Per Ton, Per Ton. Ve 
£62 18/9 £4896/3 4. £18265 .. £1289 45/4} a 
LINSEED.—-The market, after slight fluctuation. is now steady, . 
and not much offering. Calcutta, 


35s to 
New crop, 32s 
April-June ae nt, 33s 6d; 
Plata, 31s 


35s 3d; January- 
4d to 32s 6d; for 

Bombay, March-May, 

» 33s, according to date of shipment. 


February shipment sold, at 34s. 
the Continent, 
54s 9d. La 


Ss lls sees sess 


a 
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Azov, Black Sea, afloat, 34s 44d, c.if. 


OILS. -The few sales seni in olive 


rices. English brown 





RUSSIAN BANK FOR FOREIGN 
TRADE, 


Notice is hereby given, that the PRELIMINARY 
DIVIDEND on account of the Year 187, at the rate 


London Brane', 61-62 Gracechurch street, at the 
exchange of the day, on and after the lith 'anuary, 
18S, 


CITY OF NOTTINGHAM, 


The Corporation of Nottingham are receiving 
loans of money on mortgage of the General 
District Rate and Borough Fund. Rate of Interest 

} percent. per annum. Particulars may be had 
of the C ity Accountant, St Peter's Church Side, 
Nottinghara. 

SAMUEL G. JOHNSON, Town Clerk. 

Guildhall, Nottingham, 

15th Sept., 1897. 


NORTH-EASTERN RAILWAY. 


Notice is hereby given, that the BOOKS for the 
Registration of Transfers of Stock and Shares will 
be CLOSED from the 15th January t» the Lith 
February next, both days inclusive, preparatory to 
the next half-yearly meeting.— By order of the 
Directors, 

C. N. WILKINSON, Secretary. 

Railway Office, York, 

22nd December, 1837. 


SOUTH OF AUSTRIA RAILWAYS. 


The Board of Dircctors inform holders of the 
Three per Cent. Bonds that PAYMENT of the 
Half-yearly INTEREST, falling due on the Ist 
January, 1838, will take place as before, subject to 
a deduction of one franc per coupon, representing 
the taxes on the Company’s Bonds in Austria, 
France, and Italy. ‘The Coupons will in con- 
sequence be paid from the rd January at the rate 
of 6f 50c at the following places: - 

Pa:is—M M. de Rothsehild Freres 

l.yons—MM. Cambefort, F. and © 

and MM. Veuve M prin, Pons, et Cie. 


CENTRAL PACIFIC STOCK, 


Janusry 1, 1898, against delivery to it, at its Office in 
New York, of Dividend Warrants No. 33 appertain- 
ing to certificates of Stock of the Central Pacific 
Railroad Company, PAY to the persons presenting 
the same One-half of One per cent. of the par value 


tively. 

Holders of the L.o:don Committ:e's 
in England can obtain the amount referred to above 
on presentation of sheir certificates at Messrs Glyn, 
Miils, Carrie and Co., 67 Lombard street, london, 
E.C., where they will be stamped as follows: 

“Five Dollars (35) received from the Southern 
Pacifis Company against delivery of Dividend 
Warrant No. 33.” 

The Certificates may be left any day except 
Saturday, between the hours of Ten and Two. 


LIMITED. 


Notice is hereby given, that the ORDINARY 
HALF-YEARLY GENERAL MEETING of the 
London and Westminster Bank, Limited, will be 
held at the Head Office of the Bank, No. 41 Loth- 
bury, in the City of London, on WEDNESDAY, the 
19th day of January next, at One o'clock precisely, 
for the following purposes :— 

1. To receive the Directors’ Report declaring a 
Dividend, and the Profit and Loss Account, and 
Balance-sheet for the Half-ycar ending the 3ist of 
December, 1397, and the Auditors’ Report thereon. 

2. To elect Three Lirectors. Richard James 
Ashton, Esquire, Augustus Willian: Gadesden, 
Esguire,and Ferdinand Marshall Huth, Esquire, 
retire by rotation, Lut, being eligible, offer them- 
selves for re-election. 

3. To elect two Auditors The present Auditors, 
Edwin Waterhouse, Esquire (of the firm of Messrs 
Price, Waterhouse, and Co.), and Alexander Young, 
Esquire (of the firm of Messrs Turquand, Youngs, 
and Co.), being eligible, offer themsclves for re- 
election. 


Total import to date 
5,660,000 quarters, against 790, 500 quarters in 1886. 

TALLOW is ste dy, with a few sales in Australian at former rates. 
900 casks are declared for pul 


lic sale on the 5th proximo., 
have been at unchanged 
rape easier for the week. 


£24 10s; May-August delivery, £23 to £23 5s. 


of R.15 per share, will be PAID at the O'tices of the | 


Faint Olive, 


/ FOUR PER CENT. EXTERNAL DEBT 


The Southern Pacific Company wiil, after’ 


Certificates | 


LONDON AND WESTMINSTER BANK, | 


to 24s; 
TOBACCO. 


quantities have 
On the spot, established 


Linsee d has been 





8 ee ee ee oe ee 


CONSOLIDATED EXTERNAL 
OF COLOMBIA, 1896 


The Council of Foreign Bondholders give 
that the INTEREST due 1st January, 1X08 wi itl be 


PAID on presentation to the London and Semebe 


DEBT 


Banking Company, 21 Lombard street, H.C , of the 
Scrip Certificates issued by the Council 
Certificates must*be left three c'ear days for 


examination, and for the purpose of 
them the payment of the Interest. 

Certificates will be received daily 
excepted) up to Two o'clock p.m 

The Council take this o pportani y of informing 
Bondholders that the Agent of the Colombian 
Government has arrived in London, and has com- 
menced to sign the New Bonds 

Due notice will be given in the Press as soon as 
the Bonds are ready for exchange against the Scrip. 
—By order, 


stamping on 


saturdays 


JAMES PD. COOPER, Secretary 
Council House, 17 Moorgate street, London, F.C 
z*th December, 1897 


No. 15 Wall strect 
New York, December 7, 1807 
OFFICE OF 


Ohio & Mississippi Railway Company 
Equipment Trust. 


Notice is hereby given, that in compliance with 
the terms of the said trust, twenty certificates 
of one thousand dollars cach of the Ohio and 
Mississippi Railway Company Equipment Trust 
have been drawn for redemption and canrce'lation 
as follows: 
SERIES B 
529, 530, 545, 560, 566, 581, 582, 583, £90, 59x, 
SERIES C, 
629, 635, 638, 613, 649, 654, 657, 661, 667, 700. 
The interest upon said c =rtificates will cease on 
January 1, 14/8 
JOHN J. McCOOK, 
HERBERT L. GRIGGS 
GEO. F. CRANE, 


> Trustees, 


OF GUATEMALA, 
London Agency, 


The Deutsche Bank (Berlin’, g 
having been authorised by the Banco de Guatemala, 
on behalf of the Guatamalan Goverument, to 
expend the sum of £7,590 (beiog the fifth half- 


| yearly instalment of the sinking fund of the above 
of the stock reyresented by such certificates respec- 


debt) in the purchase of Bonds, hereby give notice, 
that they are prepared to receive Tenders of such 
Bonds at their Stock Office, No. 4 George yard, 
Lombard street, F.C., where forms for the purpcse 
may be obtained. 

Tenders must be delivered not later than Two 
p-m. cn Friday, January 7th, 1898, at which hour 
they will be opened in the presence of a Notary 
Public. The Deutsche Bank (Berlin), London 
Agency, reserve the right of accepting or rejecting 
the whole or any part of any Tender, and of re- 


| quiring the deposit of the Bonds offered for sale 


All Bonds tendered must be ex the Coupon due 
30th December, 1497. 

Tenders must not be made at any fraction of Is, 
other than 3d or multiples of 3d. 

Tenders should be enclosed in a sealed envelope, 
m«rked outside, ‘‘ Tender of Guatemala Bonds for 
Redemption.” 

4 George yard, Lombard street, E. 

December 28th, 187. 





WEST INDLES. 

A Gentleman of standing, Fellow of the Royal 
Colonial Institute, and much experience in sugar, 

coffee, cocoa, and other tropical products, who is 
now! inthe West Indies, is open to Inspect and 
Report on Plantations or other pr operties.— Apply 
to Messrs Macandrew, Wright, and Murray, W.S., 
9 Albyn place, Edinburgh. 


WRIGHT’S * VIELD” 

Giving at a glance the actual return to the 
Investor on £1, £2, £5, and £10 Shares, at whatever 
price purchased, from 1 to 10 per cent. Price Is, by 
post, ls 444.—London: Effingham Wiison and Co., 
Royal Exchange, or through any Bookseller. 


TABLES. 


; TURPENTINE is hardly so firm as last quoted. 
last six months of next year, 21s. 

There has been a fair demand for some American 
the past 
changed hands at the advanced prices lately 


growths throughout 





MEAT 


fluid, obtained from prime beef... . 
our analysis,the valuable principles of the meat have 
not only been preserved intact, but the fresh, agree- 
able, and natural flavour of beef has also been 
retained.” 


BRAND & CO., Mayfair, Landen 


EPPS'S 
COCOA 


COPENHAGEN 


THOMAS & DAVEY, 


CAMBRIAN NAVICATION STEAM COAL 


frames, Bilvered by new process with pure silver, 


American, 23s 9d 


week, and some considerable 


LONDON MEAT MARKET. 


quiet. On the spot, £14 15s to £14 17s 6d; May-August, £15 15s. Per Sibs 7 the carcase, 

S gks Ss Ss ruc } . 8 a 
Hull, on the spot, without casks, £13 12s 6d to £13 15s. C —_ | Enferior beef........... eee a ee 5 § 
cotton, £12 10s to £12 12s 6d, according to position. Cocoa-nut | Middliag ditto 2... ....cill - 310 Inferior veal........... soeeee owe 3 3 
steady. Cevlon, for arrival, has been rather higher 98 i th the | cane INE oiniha do bakacdra deikiaiedon - 4 : cada Ti iivdidsemeonewan o 4 4) 
ee ee aa - 9 % o £2 *o1 nferior mutton ...........000. - 3 PGE cncsavectusececsecces « 5 0 
rise in Exchange. Latest sales, at £20 17s 6d to £21 5s, gee Middling ditto ................0. DDD IE ice xnccvventssenves - 48 
Cochin, much under the spot price would be at seepte d Paim 
remains at £23 for Lagos LONDON POTATO MARKET. 

erie, 43 oO tt ssli as recoverc Per Ton. Per Ton. 

PETROLEUM om. Am ¢ an, rye ; 44d. i R — - ’ Beauty of Hebron...... 85s to 105s | Main crops...... wea bied . 5s to 85s 

a little, selling at 44d to 4,4,d. The former has arrived freely. Snowdrops ...........- 85s to 953 Sutton’s Regents . 758 to 85s | 








_ Imperial Rover Cycles. 


HIGHEST-CLASS MACHINES, 
NOTED FOR STABILITY, 


The Rover Cycle Co, Limited 


(Late J. K. STARGEY & CO 


| 
4 and 5 HOLBORN VIADUCT, E.C.: 
157 NEW BOND STREET, W..: 
19 and 20 OLD BAILEY (Repairs Dept.); 


‘ND METEOR WORKS, COVENTRY. 


Brand & Co.'s 
JUICE. 








Prepared from the finest selected English Meat. 


LANCET, Jan, 7th, 1898. 
werful, nourishing, and stimulating 
According to 


“This isa 


To be had of all ( Them ist 3, or Direct « 


THE MOST NUTRITIOUS 


GRATEFUL—COMF ORTING. 


HEERING’S 
CHERRY BRANDY. 


Sold by all respectatle Wine Merchants. 


BUTE DOCKS, CARDIFF, 


S.LE SHIPPERS OF 


Telegraphic Address: “ Cambrian Cardiff." 
ESTABLISHED 1318. 


SILVERED PLATE GLASS 


for LOOKING-GLASSES, with or without 


! 
| 
| 
4. To transact all such other business as can be 
trarsacted at Ordinary General Meetings of the 
Company. A. E. MANN, Secretary. 

Ist December, 1897. 

The Transfer Books of the Company will be 
Closed to prepare for the Dividend on the Ist 
January next, and will be Reopened on the 5th | 
January. 

Proprietors registered in the Books of the Com- 
any on the 3lst December will be entitled to the 
dividend for the current half-year on the number 
of Shares then standing in their respective names. 


Coolgardie, W.A, 








WILLIAM NICHOLAS MINING | Stusletes on application.” 
ENGINEERS, LIMITED, 


(Professor Wm. Nicholas, F.G.S., 
Director.) 
& Melbourne, Victoria, 00D 
Inspect, Report on, and Manage Mines. . 
London Agents: 
Associated Australasian Miners, Limited, 
Suffolk House, Cannon street, E.C. 


not liable to injury from damp, heat, or handling. 


Bamples, tariffs, and 


Tus PATEN T SILVERING COMPANY (Limited. ‘) 
Managing 


ILT CHIMN EY GLASS ES, 
CORNICES.—OVERMANTELS IN HARD 
Latest designs. Moderate prices. Beat 
quality, Old framesre-gilt. Old giasses re-silvered. 
Tue PATENT SILVERING COMPANY (Limited), 
10, 12, and 14 Lower Kennington lane, London, 


| 
| 
BREAKFAST AND SUPPER. 





















— 


Banks, Kr. 


NEW YORK PRODUCE 
EXCHANGE BANK. 


$1,000,000, 





Accounts of Banks, Bankers, and Firms received 
upon favourable terms. Collections made and re- 
mitted for promptly. 


Careful attention given to the Purchase and Sale 
of American securities. Cable transfers made. 
Lowpon Banxers—The City Bank (Limited). 


THE ANCLO- CALIFORNIAN BANK 
(LIMITED). 


Capita) Authorised, £1,200,000. Bubscribed, £600,000. 
Paid-uy , £300,000. Reserve Fund, £145,000. 
Head Office, 18 Austin Friars, London, E.O. 
Branch at San Francisco. 

Agents at New York, J. and W. Seligman and Co. 


The Bank tranesacts general Banking Business, 
sells drafts on California, Oregon, Nevada, &c.; also 


THE NATIONAL 


| 


} 
| 
| 
{ 


| 


| 
| 


on the Hawaiian Islands, sends Bills for collection, | 


makes Telegraphic transfers, and grants Letters of 
Credit. J. SIMON, Managing Director. 


STANDARD BANK OF SOUTH 
AFRICA (LIMITED). 


(Bankers to the Government of the Cape of Good 
Hope.) Heap OFFice. 
10 Clement's Jane, Lombard street, London, ¥.C, 


Bubscribed Capital ...........06. £4,000,000 
Paid-up Capital.........e..seee-- £1,000,000 
Reserve Fund ....ccccccscccsecs £800,000 


This Bank grants Drafts on the principal towns 
in Cape Colony, Natal, South African Republic, 
Orange Free State, Rhodesia, and East Africa, and 
transacts every description of Banking Business 
connected with the Sou h African Colonies and 
States. Telegraphic remittances made. Deposits 
received for fixed periods. Terms on Application 


JOHN CHUMLEY, London Manager. 


LONDON, PARIS, & AMERICAN 
BANK (LIMITED), 


10 Threadneedle street, F.C, 
Capita, £1,000,000, Susscrizen, £500,000. 
Parw-cp, £400,000. Reserve Fonp £170,000 
DIRECTORS. 

J. Howard Gwyther, Esq., Chairman. 
William Paterson, Esq. Simon Lazard, Esq. 
David Cahn, Esq. | Max Rosenhain, Esq. 

Tie Bank sells Drafts and buys Bills on the 
principal Cities in America and the Continent of 
Europe, and issues Letters of Credit and Circular 
Notes for the use of Travellers. 


P. W. ROBERTSON, Manager 


(LIMITED). 


Interest allowed on fixed deposits. 
Banking Business transacted in and with South 
Africa. 
G. W. THOMSON, 
Chief Manager. 
Nos. 43 to 46 Threadneedle street, London, E.C. 
Business hours 10 to 4, Saturdays 10 to 1. 


THE LONDON BANK OF 
AUSTRALIA, LTD. 


2 014 Broad street, E,.C, 
Bubscribed Capital .....................+:... 2,186,060 
TIEN <1 <cnsisunminhbeebenenssensapesia: ineaienee: MRE 
Uncalled, including Reserve Liability 730,660 
Issues Drafts and Letters of Credit on ite Austra- 
lian Branches. WNegotiates Bills, or sends them for 
collection. Effects Telegraphic Transfers, and 


transacte every description of banking business with 
Australia. 


Deposits received for fixed periods on terms 
which may be known on application 


W. N. TOMKINS Becretary, 


HONG KONG & SHANCHA! BANKING 
CORPORATION. 


Capital $10,600,000, all paid up. 
Reserve Fund, $7,000,000. 
Reserve Liability of Proprietors, $10,000,000, 


Kona. 
Lonpon CoMMITTEE. 
E. E. Duncanson, Esq. (of Messrs T. A. Gibb & Co.) 
Wa, Anastasius Jones, Esq. (Director of the London 
and County Banking Company, Limited.) 


December. 
EWEN CAMERON | Managers in 
G. E. NOBLE, London, 


JOHN WALTER, Inspector of Branches, 
GEO, H. BURNETT, Sub 7 - 
81 Lombard street, E.C., London. 


THF ECONOMIST. 


a 


[January 1, 1898. 





BANK OF SCOTLAND. 


LIMITED. 


Incorporated by Royal Charter and Act of Parliament. 


ESTABLISHED 1825. 


Capital Subscribed, £5,000,000. 


Paid-up, £1,000,000. 
RESERVE FUND 


Uncalled, £4,000,000. 
£880,000. 


HEAD OFFICE—EbpInpuraa. 


THOMAS HECTOR SMITH, General Manager. 


GEORGE B. HART, Secretary. 


LONDON OFFICE—37 Nicholas lane, Lombard street, E.C, 


JAMES ROBERTSON, Manager. 


| Bask OF NEW SOUTH WALES. 


Established in 1817, 
Lonpon Orrice—64 Old Broad street. 


Authorised capital ..........secccsccveee £3,000,000 
Paid-up capital cn 1,950,000 
Reserve fund i -» 1,200,000 


Letters of Credit and Bills on demand, or at thirty 
days’ sight, are granted upon the Head Office and 
Branches throughout the Australian and New 
Zealand Colonies. Bills purchased or forwarded 
for collection. Telegraphic remittances made. 

DEPOSITS roceived for fixed periods, on terms 


| which may be known on application. 


DAVID GEORGB, Manager. 


BRITISH BANK OF SOUTH 
AMERICA (LIMITED). 





Bubscribed Capital ............+- £1,000,000 
PAlA-UD. .ccccccccccccsccccscccese 500,000 
Reserve Fund,.........cccsscccee 850,000 


Baancues—Rio de Janeiro, Santos, Sao Paulo, 
Pari, Bahia, Buenog Aires Rosario de Santa Fé, 
and Montevideo. 


Bills negotiated, advanced upon, or sent for 
collection, 


Letters of Credit, Drafte, and Cable Transfera 


| issued. 


Court or Directors anp Heap Orrice my Hone | 


F. D. Barnes, Esq. (Managing Director, P. & 0. Co.) | 
Deposits received for twelve months at 34 per cent. | 
Interest payable half-yearly at 30th Juneand Silst | 


ager & Accountant, j 


London, 2s Moorgate street, E.C. 


MPERIAL BANK OF CANADA, 


Heap Orric—E—ToRONTO. 
Branches in Ontario, Manitoba, N.W. Territories, 
and British Columbia. 
Capital Authorised .............. 
Capital Paid-up........... nawness 
Rest 


MONEYS RECEIVED for Credit of the Head 


| Office and Branches, and Letters of Advice thereof 


AFRICAN BANKING CORPORATION | 


issued by the Agents of the Bank in London, 
England— 


LLOYDS BANE (Limited), 
72 Lomparp Street, E.C, 
SPECIAL ATTENTION given to Canadian collec- 
tions, forwarded either direct to the Head Office of 
the Bank in Toronto, or through its London Agents. 
A Branch has been opened in Revelstoke, British 


Columbia. 
D. R. WILKIE, General Manager. 


HE BANK OF AUSTRALASIA 


(Incorporated by Royal Charter, 1885). 
4 Threadneedle street, London. 
Paid-up Capital 





pisdsdwceseceeen’ £1,600,000 

ree 800, 

Reserve Liability of Proprietors 
underthe Oharter ............ 1,600,030 


LETTERS OF OREDIT and Drafts issued on any 
of the numerous branches of the Bank throughout 
Australia and New Zealand, 

BILLS negotiated or sent for collection. 

TELEGRAPHIC TRANSFERS made. 

DEPOSITS received in London at interest or 
fixed periods on terms which may be ascertained on 
application. R. W. JEANS, Manager, 


ENGLISH, SCOTTISH, AND 


AUSTRALIAN BANK, LTD. 


Head Office : 38 Lombard street, E.C. 
Subscribed Capital .......... 
| Paid-up Capital ............000000:00 599,437 10 

Further Liability of Proprietors ... 639,437 10 
Letters of Credit and Drafts—on the 

Branches and Agencies of the Bankin the Australian 
| Colonies can be obtained at the Head Office, or 

through the Agents of the Bank, in the chief Pro- 
vincial towns throughout the United Kingdom 

Remittances made by 
Transfer. 


| ane Negotiated or forwarded for Colleo- 


oon eeeeee £1,078,875 0 


Banking snd Exchange Business of every 
, description transacted with the Australian Colonies. 














Cr cCcCW08r nnn 


THOMAS NESS, Assistant Manager. 


ROBINSON SOUTH AFRICAN BANKING 
COMPANY, LIMITED. 


(Incorporated under the ‘* Companies’ Acts” and 
Registered 19th August 1895.) 
OFFICE—1 Bank buildings, Lothbury, 

London, E.C, 

CAPITAL subscribed and fully paid, £3,000,000. 

This Bank transacts a General Banking Business 
in connection with South Africa, deals in Document- 
ary and other Drafts, and issues Letters of Credit, 
Drafts, and Telegraphic Transfers on its Branch 
at Johannesburg, as wellas on its Agencies in the 
South African Republic, in the Orange Free Stat 
in Cape Colony, and in Natal. 

Deposits received for fixed periods on terms 
which may be ascertained upon application. 


JAMES TYHURST, Managing Director, 


HEAD 


ESTABLISHED 1851. 


BIRKBECK BANK 


Telegrapbic | 


Southampton buildings, Chancery lane, London. 


TWO-AND-A-HALF per CENT. INTEREST 
allowed on DEPOSITS, repayable on demand. 


TWO per CENT. on CURRENT ACCOUNTS, on 


the minimum monthly bainucs3, when not drawn 
telow £100. 


STOCKS and SHAKES parenased and sold. 


The BIRKBECK ALMANAOK, with particulars 
postfree. FRANCIS RAVENSOROFT, Manager. 


THE COMMERCIAL BANKING COMPANY 
OF SYDNEY (LIMITED), 


Established 1834—Incorporated 1893. 


em Es accwctenesevecs £2,000,000 
DD ccstdidheussineteawesavedh £1,000,000 
eee £1,010,000. 


Drafts payable on demand and Letters of Credit 
on Australia are issued by the London Branch. 
Bills on Australia negotiated or collected. Remit- 
tances cabled. 

Deposits received for fixed periods at rates to be 
ascertained on application. 

London Offices—18 Birchin lane, 

Lombard street, E.C, 


NATHANIEL CORK, Manager. 


THE IMPERIAL OTTOMAN BANK. 


(Incorporated by Firman of His Imperial Majesty 
the Sultan of Turkey.) 
Cuer Orrice: Constantinople. 

London Agency: 26 Throgmorton street, B.C. 
Capital, £10,000,000, in 500,000 Shares (to bearer) of 
£20 each, £10 paid. 

Lonpon CommitTEE: The Viscount Duncannon, 
C.B.; G. J. Goschen, Esq., M.P.; Edwd. Gilbertson, 
Esq.; The Right Hon. Lord Hillingdon; The Hon. 
Henry A. Lawrence; The Hon. C. W. Mills; L. M. 
Rate, Esq.; 0. C. Waterfield, Esq. 

AGENCIES AND Brancues : London, Paris, Alex- 
andria, Cairo, Port Said, Larnaca (Cyprus), Nicosia 
(Cyprus), Limassol (Cyprus), Magnesia, Smyrna 
Broussa, Philippopolis, Beyrout, Afioum-Kara- 
Hissar, Adrianople, Damascus, Adalla, Aidin, 
Salonica, and elsewhere in Turkish Dmpire. 

The Bank grants Letters of Credit on their 
Agencies and Branches, collects Bills, and transacts 
every description of Banking business in connection 
with Turkey, Egypt, ana Cyprus. 


BANK OF MONTREAL. 


Established in 1817. 
Capital Paid-up,£2,465,753, Reserve Fund,£1,232,876. 
Undivided Profits, £184,254, 

Head Office and Board of Directors: MONTREAL. 
General Manager: E. 8. CLOUSTON, Esq., Montreal. 
London Office: 22 Abchurch lane, E.C. 
j Right Hon. LORD STRATHCONA 

+ AND MOUNT ROYAL. 
(THOMAS SKINNER, Esq. 
Undertake monetary business with all parts of 
Canada, Newfoundland, and the United States, and 
issue Sterling and Currency Drafts and Cable 
Transfers. 

Financial Agents of the Government cf the 

Dominion of Oanada, 


ALEXANDER LANG, Manager. 


Committee : 








